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goes for 


British engineering companies 
arblielng asked to design wind* 
mills that : could produce power 
by the mid-1980s. 

The Central Electricity 
Generating -Board is looking 
for a site to build a cluster of 
oerogen era tors, about as high 
as the tallest electricity towers. 
Cost is put at about £10m. 

British Aerospace, ' Taylor 
Woodrow, McAlpine ' and 
Northern Engineering Indus- 
tries are "already working on 
design projects. - Page 6 and 
Bade • * 

Talbot t 5% offer 

Talbot UK, where about II, 500 
car workers are about to go on 
short tune, is. hopeful that its 
15. per cent pay offer, .over 18 
-months, will be accepted. Shop 
tewards at BL Cars, where pro- 
duction of the Itai, launched 
last month, has been cut from 
2,200 a week to 1,960,- have 
asked, for a 20 per cent rise. 
Back Page 

The Football Asso'daiidn. says 
Coventry City cannot be re- 
named Coventry Talbot Page 6 

BSC withdraws 

Having examined •» seven - docu- 
ments the Sunday Times said it 
obtained front the. steelworkers' 
union, the British Steel- Cor- 
poration has ended its High 
Court action to • prevent the 
- newspaper from' publishing 
details. Page 6 

In The Observer, dispute; Owen 
0*Brich, : gdteral .' secretary of 

;CPlSpBWrTjWTiUgge!>TIOB .HJaP'Blff*" 
' members would consider: taking 
over -the work of -F machine 
managers - in " another union. 
Page 7 

Archbishop’s plea 

The Archbishop of Canterbury 
has appealed to. Ayatollah 
Khomeihi Jpr. the release of 
. three Britons held in Iran — Miss 
Jean Waddell, former secretary 
to the Bishop' of -Iran, and 
medical; missionaries Dr. John 
Coleman and his. wife Audrey. 

Journalist freed' 

_UJSL journalist Jffaiy Helen 
'.Spooner, correspondent of the 
Financial Times and The Eco- 
nomist, has been released in 
La Paz, where she had been 
detained by the Bolivian mili- 
tary authorities. Page 3 1 

Secret revealed 

The; secret holiday . venue of ', 
; Mrs: Thatcher, and her husband 
has been uncovered; They flew 
to Switzerland in an RAF air- 
craft to be' the guests of: Sir i 
Douglasf. Glover; , a former Tary 
|SPj at a castle near Zug. 

Choppy Channel 

Cross-Channel sea traffic was- j 
badly disrupted. as the three- 
weiek-old French trawlermen’s . 
dispute- spread from Boulogne 
. to I*; Havre, . Calais and other ' ' 
ports. Page 2 

Briefly ... 

Israel Premier Menabem Begin ] 
won a "58-39 Knesset vote en- j 
dorsing new Justice Minister’s 1 
appointment. Paget, 4 ' , 

French wine vintage prospects ‘ 
a; «70m-to 75m hectolitres — i 
Setter ..than' .'once . expected. ] 
'Page-4.- \ 

Irish' joHce now believe' that , 
last week’s Sundbran, Donegal, , 
;botel fire that killed -ten was an , 
['accident. . ' ] 

Hnfl Prison assistant governor 
Jim Hewitt was recovering after i 
being stabbed by a • life 1 
prisoner. -. . 1 

Four -yonng glue - sniffers | 
thuoghf they were hallucinating . 
: while a " friend was- drowning, 
.and did not attempt a rescue, t 
a Glasgow inquest was told. s 
Guerillas shot two Soviet 1 
soldiers -and three Afghans near c 
Kabul golf course. . 3 


Lead up 
£5.5; 
Gold 
adds $4 


• LEAD advanced strongly on 
news of a fall in U.S. refiners’ 
stocks and fears of a strike at 


Trustee Savings 
Banks to take 
stake in UDT 


BY CHRISTINE MOIR 


£ oar tonne 


LEAD 

Cash Metal 


l 198 P " J 

U.S. producer Bunker HilL Cash 
metal rose £5.5 to £374 a tonne, 
tbe highest level " since May. 
Page 23 

• GOLD rose $4 in London, 
dosing at 5614.5. Page 19 

• DOLLAR reversed Tuesday’s 
losses, to finish at DM 1.7820 
{DM L7795). Its trade-weighted 
index was unchanged at 84.2. 
Page 19 

• STERLING was firmer, rising 
25 points to 52.3760. Its index 
Was 75.5 (75-3). Page 19 

• EQUITIES were gloomy 
against a backdrop ; of the 
deepening recession. The FT 
30-share index fell 6 points to 
4746.- GOLDS staged a. modest 
rally, however, and tbe Gold 
Mines index pnt on 6.2 to 3542. 

.3Wge ; 24;. ■ //. ; ( ( 

TbeFTCovernmebt^Setuntics 
index- lost' 0.01 to 69.33. Page 24 

• WALL STREET was L45 
down at 95084 near the dose. 
Page 22 

• BANK OF CHINA has made 
Us first loans since 1956 to 
private businesses. Page 4 

• REAL incomes must fall next 
year if industry is to improve 
its competitiveness abroad' and 
create jobs, says the Dutch 
Finance Minister. Page 2 


THE TRUSTEE SAVINGS 
BANKS group js to take over 
75 per cent of United Dominions 
Trust's £450ui investment instal- 
ment credit business as part of 
its plan to establish itself as 
a major force in retail banking. 

In the past three years it 
has introduced overdraft, mort- 
gage and personal loan facilities, 
offered depositors home 
improvement loans and 
incu ranee policies. The pro- 
vision of HP facilities, offered 
lay all the main clearing banks* 
is another major step. 

For United Dominions Trust 
the deal puts an end to six 
years of struggling which 
followed the collapse of ihc 
secondary banking sector in 
1974 and left UDT as one of 
the biggest passengers in the 
City life boat, carrying nearly 
£500m of support loans from 
the support group headed by 
the Bank of England 

Under the deal, which has 
the blessing of the Treasury 
and the Bank of England, the 
TSB will inject £57.75rn into 
a slimmed down UDT which 
will be stripped of all but its 
HP business. 

The rest of I/DTs trading 
operations — ranging from the 
International Commodities 
Clearing House to - Swan 
National, the motor hire group, 
and a collection of industrial 


companies — are to be trans- 
ferred to a new company. 
Endeavour Investments. Net 
□sseLs of Endeavour arc 
expected to be about £100m. 

Endeavour will keep a 25 per 
cent interest in *UDT, leaving 
in £I2-25m of capital to repre- 
sent that interest. 

UDT shareholders will be 
offered new shares in Endeavour 
to replace their existing onces. 

News of the deal coincided 
with the preliminary trading 
figures for UDT which, showed 
that pre-tax profits for the year 
to end of June had collapsed 
from £20. 1m to £12. 2m. 

The main problem area was 
instalment credit, which lost 
£2.0m compared with profits of 
£5.6m the previous year. 

Mr. Leonard Mather, UDT's 
chairman, said the results were 
creditable in a period when the 
average cost of money had risen 
by 4.J per cent. UDT. with 75 
per cent of its HP portfolio lent 
on fixed rates of interest, was 
particularly vulnerable to such 
moves. 

The sa me business under the 
TSB would be profitable because 
the TSB would be able to pro- 
ride funds for the loan book 
from its own depositors at a 
lower rate than UDT had to pay 
through the market 

For this reason, Mr. Mather 
said, the deal with the TSB was. 


“the most perfect marriage the 
City has seen for many decades. 
We have the experience but we 
are short of money and lack 
capital. The TSB has the re- 
sources and the opportunity to 
extend the business." 

Sir John Read, ex-chairman 
of EMI, who recently took over 
the chairmanship of the TSB 
Central Board, confirmed that 
the savings bank group saw 
good prospects for the instal- 
ment credit business once it had 
been properly capitalised. 

This was reflected in the fact 
that the TSB was prepared to 
pay a premium of £5.25m over 
net asset value for its share 
of UDT. 

The new capital, provided 
entirely from the TSB’s own 
resources, would largely replace 
the near-£100m of expensive sup- 
port loans still outstanding from 
the 1974 crisis. 

The TSB has reserves of 
£400m and depositors' funds of 
£5.5bn. It already has a footing 
in consumer finance with a 
credit book of about £170m and 
a further £50m of credit card 
business. However, Mr. Tom 
Bryan 5. joint chief executive of 
the TSB. said there was still a 
big problem in restructuring 
the loan portfolio to match more 
closely those of the clearing 
banks. 

Lex, Back Page 


President claims Democratic Party nomination 

Carter 




Kennedy 

speech 


By jurek Martin and 
David Buchan in New York 


• INDIA has been given its 
first IMF credits for five years 
after a record depletion of its 
foreign . exchange reserves. 
Back Page 

• GOVERNMENT has rejected 
the CBI request for more state 
aid for industry. Back Page 

• FETTER Refrigeration and TI 
Raleigh Industries are the first 
two companies to be investi- 
gated. by the .Office of Fair 
Trading. Back Page ' 

• CAR MAKERS from Britain 
and Japan meet for talks next 
month, amid growing UK con- 
cern at the level of Japanese 
exports and increasing 
Japanese impatience at UK res- 
trictions. Page 4 

• BUCHEUN has shut its : 
Nigerian tyre plant for at least , 
a month after nightshift work- 
ers ransacked it and injured 
two . expatriate management 
staff. • Page 4 

• SHELL, accused by dealers of 
“ malting too much profit ” out 
of them, has agreed to discuss 
petrol retailers’ margins. Page 5 

• CHUBB has put its cash 
register workers on a two-day 
week pending a decision 
whether to stop 'manufacturing. 
Page 6 

• CARRINGTON VIYEIAA, 
textile and clothing gTOup, 
plunged from pre-tax profits of 
£5.09m to a loss of £l.21m in 
the six months . to June 30. Page 
17; Lex, Back Page 

• GENERAL ACCIDENT Fire 
and Life Assurance lifted first 
half taxable profits by 31 per 
cent to £40m (£30.5m). Page 
17; Lex, Back Page 


AN EBULLIENT President 
Jimmy Carter descended on 
New York yesterday to claim 
the Democratic Party’s Presi- 
dential nomination from a con- 
vention still buzzing from the 
impact of -Senator Edward 
Kennedy's speech on. Tuesday. 

The President said Mr. 
Kennedy’s address was “ one of 
the greatest political speeches 
! I have ever heard. I think it 
will go a long way toward uni- 
fying our nation and guarantee- 
ing a victory in November." 

But the price which Mr. 
Kennedy exacted for his sup- 
port of the President, and the 
strengthened determination of 
Kennedy liberals to shape the 
party’s policies to their own 
lilting meant tbe Carter forces 
working hard yesterday to have 
the President from further 
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President Carter and Mr. Mondalc greet their supporters. 



embarrassment both here and 
in tbe forthcoming Presidential 
election. 

Under new party rules, Mr. 
Carter must put in writing 
before the nomination roll call 
his objections to those parts of 
the party's economic platform, 
passed by the Convention in the 
wake of Mr. Kennedy’s address, 
that he finds unacceptable. 

Mr. Jody Powell, the 
Presidential press secretary, 
promised that Mr. Carter would 
do this: “Most Americans,*’ he 
said, “respect a President who 
makes - decisions on his best 
judgment of the nation’s 
interests, and they expect he 


will not alter those judgements 
for some transient political 
advantage at a convention.” 

Facing inevitable defeat, Mr. 
Carter's lieutenants on Tuesday 
night acceded to the conven- 
tion’s endorsement of the 
Kennedy proposals for a $12bn 
(£5.04bn) jobs programme and 
a pledge to contain unemploy- 
ment. They did manage to win 
rejection of the mandatory 
wage-price controls the Senator i 
bad advocated. 

This compromise was rammed 
through the convention by its 
chairman. Congressman Thomas 
“ Tip ” O’Neill, the Speaker of 
Continued on Back Page 


Woolworth profits fall £16m 


BY DAVID CHURCH ILL, 

F. W. WOOLWORTH, which has 
more than 1,000 high street 
stores in Britain, yesterday an- 
nounced a £16m slump in its 
interim pre-tax profits. 

The company said that the 
economic recession and its 
effects on retail spending made 
the full-year results “ unpredict- 
able.” 

The profit fell by more than 
had been expected by many in 
the City and Woolworth’s shares 
fell by 44p to 51p by the end 
of trading last night. 

The company’s poor trading 
performance so far this year 
has forced it to cut staff num- 
bers by natural wastage and pnt 
staff in about 10 per cent of its 
stores on short-time. Further 
cuts, including redundancies, are 
likely if the sales performance 


CHIEF PRICE CHANGES YESTERDAY 

(Prices in pence unless otherwise indicated) 


remains weak. 

In the six months to the end 
of July, Woolworth’s pre-tax 
profits were £291,000 compared 
with £16564m in the first half 
of last year. Turnover, exclud- 
ing value added tax, over the 
same period was up by less than 
3 per cent to £403 .85m, com- 
pared with £393.09m last year. 
This represents ar substantial 
fall in sales in real terms, after 
allowing for inflation. 

Woolworth’s board has de- 
cided to reduce the interim 
dividend payment from 1.3475p 
to L225p a share. The board 
said that staff had co-operated 
on short-term working and it 
considered “ a commensurate 
cut iu the dividend could be 
expected by way of stockholder 
contribution.” 
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Mr. Geoffrey Rodgers, Wool- 
worth’s chairman, said yester- 
day that the company had made 
no real sales progress in the 
last six months. "The country 
is now in the midst of a very 
serious recession, and in a reces- 
sion the retail industry is the 
first to suffer,” he said. 

Woolworth’s City critics 
claimed that the company’s bad 
trading position was a result 
of a too conservative manage- 
ment approach during the past 
decade. 

The City was particularly 
upset at the dividend cut coming 
so soon after Woolworth 
announced it was buying the 
B and Q (Retail) chain earlier 
this month for £16.6m. 
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[Sympathy 
strikes 
curb hint 
by Prior 

By Christian Tyler, 

Labour Editor 

THE POSSIBILITY of a 
farther restriction on sympa- 
thetic Industrial action was 
hinted at yesterday by Mr. 
James Prior, Employment 
Secretaiy, when he was ques- 
tioned by the Commons Select 
Committee on Employment- 

He said a Green Paper on 
trade union immunities, due 
before the end of the year, 
might consider whether a 
secret ballot of workers 
intending to take sympathetic 
action should be required in 
order to give that action 
Immunity from cl ill prosecu- 
tion. 

The new Employment Act 
retains Immunity for workers 
who take so-called “secondary 
action” provided they Inter- 
rupt " only work or supplies 
destined for the employer 
involved In the primary dis- 
pute. There is no mention of 
ballots. 

Air. Prior’s reference to a 
secret ballot was only a pass- 
ing remark made in a long 
defence of the legislation and 
its associated draft codes of 
practice on picketing and the 
closed shop. 

Conservative MPs on* the 
committee complained these 
did nut go far enough. Labour 
MPs said they would make 
industrial relations worse, 
not better. 

It is now clear that the 
Queen’s Speech in November 
is unlikely to contain any pro- 
posal for further legislative 
reform of the unions. Even 
if the Green Paper recom- 
mends reforms they would not 
come until the 1981-82 session. 

The paper may for instance 
discuss whether negative 
immunities should be trans- 
lated into positive trade union 
rights, as in many Continental 
legal systems. 

; J ’/3l most sus r ained attack . 

■ k v^’Vitlay came from Sir. John 
Gorst. tbe Tory Right-winger. 
Asked by Mr. Gorst what he 
would do if the eodes did not 
work, and how long he would 
wait to act, Mr. Prior said: 
“I think it can he assumed 
that because there is not total 
compliance with the eode the 
alternative is necessarily 
legislation.” It was no good 
passing laws that did not 
carry conviction and consent 
*T don’t want to enter a debate 
now about how long and what 
next and so on.” 

Earlier he said the Govern- 
ment dad not expect the legis- 
lation to change attitudes 
overnight Some people would ' 
he out to test it and dis- 
credit it even though it had 
tbe country’s support “We 
must not be daunted by 
immediate failures.” 

Brixton pickets arrested. Page 7 


Transfers to 
Eurosterling 
distort growth 


BY DAVID MARSH 

BRITISH COMPANIES have 
been creating additional compli- 
cations for the Government’s 
monetary policies by transfer- 
ring abroad large amounts of 
short-term sterling deposits 
since last autumn’s abolition of 
exchange controls. 

Higher interest rates are 
attracting into forein g centres 
such as Paris and Brussels. 

The transfers have added to 
the already considerable margin 
by which the Government’s 
main money supply aggregate, 
sterling M3, has been under- 
stating the true rate of monetary 
growth this year. 

Funds shifted into the 
external sterling, or Eurosterl- 
ing, market from the UK can be 
withdrawn and spent domestic- 
ally just like deposits held in 
Britain. But Eurosterling hold- 
ings are not recorded in the 
official money supply statistics, 
which measure only deposits 
with the domestic banking 
system. 

As a result of the ending of 
exchange controls and the 
increased astuteness of com- 
pany treasurers, UK authorities 
may have to take increasing 
note of sterling holdings by 
British residents in foreign 
banks when assessing future 
monetary strategy. 

The Bank of England and 
Treasury found it difficult to 
montitor developments because 
figures on the Eurosterling 
market, which are compiled by 
the Bank for International 
Settlements, are released only 
four or five months after the 
date to which they refer. 

Latest BIS statistics, refer- 
ring to the first three months 
of this year, give some idea of 
the shifts that have taken place. 
About $l-5bn (£650rn) flowed 
from the UK into Eurosterling 
.deposits '.during that period. 
Over half is understood to have 
been accounted for by UK com- 
panies, other than banks, and 
individuals who built up their 
total Euromarket holdings of 
all currencies by $1.5bn in those 
months. 

If the build-up of sterling 
funds offshore by companies 
and individuals had been taken 
into account in the money sup- 
ply figures, sterling M3 would 
have risen by at least 2.3 per 
cent in the first quarter com- 
pared with the published 1.7 per 
cent on the basis of seasonally 
adjusted Bank o£ England 
figures. 

Funds from the UK Were a 
principal factor behind the 31 
per cent growth in total Euro- 
sterling deposits during the -first 
quarter. Oil exporting countries 
also built up their holdings by 
$800m. 

In dollar terms, the total 


volume of Eurosterling deposits 
doubled between autumn, 197S, 
and March this year to $l9.4bn 
— underlining the speed with 
which sterling has again become 
an internationally held 
currency. 

It became clear last week that 
this year’s sterling M3 figures 
have been concealing the full 
extent of monetary expansion, 
when preliminary figures 
showed that sterling M3 jumped 
5 per cent last month. The full 
figures are due to be published 
today. 

The surge in money supply 
last month was mainly due to 
the unwinding of distortions fol- 
lowing the ending in June of the 
Bank of England's “corset” con- 
trols on bank deposits. Lending 
operations which had been 
driven outside the banking 
system by the corset — and had 
thus lowered sterling M3 — re- 
entered the money supply 
figures when the restrictions 
were lifted. 

The corset scheme imposed 
punitive reserve levies on banks 
which built up their interest- 
bearing deposits above certain 
limits. As UK banks were dis- 
suaded from bidding for funds, 
the controls clearly depressed 
domestic interest rates in rela- 
tion to Eurosterling levels. 

This provided an incentive for 
corporate customers to shift 
deposits abroad — which, before 
the ending of exchange, controls, 
they could do only with official 
authorisation. 

The Eurosterling deposits are 
nt expected fully to re-enter the 
UK banking system, despite the 
demise of the corset 

This is because the interest 
rate gap between Eurosterling 
and domestic bank deposits bas 
not been completely eroded by 
the abolition of the corset . 

Deposit interest raes on short 
term Eurosterling deposits have 
recently outstripped those avail- 
able on the London market by 
between i and I percentage 
points. This has led to a con- 
tinuing flow of funds offshore 
over the last month or so, 
according ot London bankers. 

One clearing banker said 
yesterday : “ If any corporate 
treasurer worth bis salt sees a 
first class bank in Brussels pay- 
ing } per cent more for deposits, 
he will put bis surplus liquidity 
there rather than in London.” 

Economic Viewpoint, Page 15 
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EUROPEAN NEWS 


TOTAL OPERATING SURPLUS DOWN 4% TO £3BN 

W. German bank profits squeezed 


BY KEYIN DONE IN FRANKFURT 


BANK PROFITABILITY in 
IVesc Germany showed a. sharp 
.decline last year, as many insti- 
tutions failed to react quickly 
.enough either to counter the 
impact of the tight monetary 
policy imposed by Ihe Bundes- 
■ bank nr to understand the con- 
sequences of the fierce competi- 
tion which dominated some sec- 
tors of hanking business. 

According to a comprehensive 
study of hank profitability pub- 
. fished yesterday by the Bundes- 
bank, ihe West German central 
bonk, the combined operating 
profit of the banking sector 
declined last year by .some 4 per 
■cent to DM I2.6bn i£3bni. 

3 lost banks were still 
scrambling to increase the 
volume of their business, with 
■the result that the combined 


*s6#eJ* 


increase was- 11.5 per cent. Bundesbank .study underlines 
Many realised loo late, however, the problems many are facing 


that the extra business could 
only be taken on at the cost of 
depressing their margins. As a 
result, the after-tax profits of 
the banking sector fell by 13.3 
per cent last year to DM 10,3bn. 

Foreign banks with branches 
in West Germany were among 
those hardest hit by the mount- 
ing cost of refinancing their 
credit business. The after-tax- 
profits of the branches of 
foreign banks— more than 50 
are now established ' in ' the 
Federal Republic— s lumped 
dramatically by 46:5 per cent, to 
DM 92m. 

Those banks represent less 
than 3 per cent of the total 
business volume of the West 
German banking sector, but. the 


in establishing, operations in the 
Federal Republic. 

•Even. tlie major private com- 
mercial banks, which include 
the largest West German insti- 
tutions. failed as a group to 
emerge from last- year's difficult 
banking year unscathed. 

The Dfeutscfie Bank was a 
notable exception and' took 
decisions early, last year to 
start concentrating its new busi- 
ness. strategy.'- on .quality rather 
than, quantity*. But. - as the 
Bundesbank? report shows, the 
combined aFter-tax profits of the 
.sixbig ' banks fell by 13.4 per 
cent to DM 1.4bn. while their 


the- commercial banks’ chief i 
failure lay In their slowness to j 
adapt interest ral-es to the costs ; 
.of refinancing' their 'loans. Ini 
addition, many institutions were j 
too late to concentrate the ex- ! 
pansion of their business on the J 
more profitable banking sectors. 

The central bank reports: 
' ,f Despite the- ‘brake signals' 
sent out by the Bundesbank, the 
banks continued to aim at ex- 
■ panding their business." In par- 
ticular, it draws attention to the 
fact that the banks tried 
especially' ba*rd to promote their 
retail banking- operations — one 
of their most costly activities— 
which had the result of sharply 
boosting' * their administration 



Dutch state body denies 
bribing W. German official 


BY CHARLfiS BATCHELOR IN AMSTERDAM 

\ DUTCH Government -research charges that he gave preference 
"institute yesterday admitted to the Dutch organisation when 
making payments to a - West placing orders. 

Gentian Defence Ministry 


Ur. Falldin: problems over 
VAT rise. 


wut lu voi x .ftou. wiiue uicru and nersonn'el posts 

operating profit declined by 10.2 ■ an “ i P. ersotmel co * ts - 


percent. 

According to the Bundesbank, 



Schmidt’s E. German tour 


Kerr Schmidt: seeing the 
sights 


BY ROGER BOTES IN BONN 

THE FORTHCOMING visit 
by Chancellor Helmut 
Schmidt to East Germany — 
the first by a West German 
leader for more than 10 years 
— wilt include sightseeing in 
the towns of Rostock and 
Guestrow as well as talks out- 
side Berlin with Herr Erich 
Honecker. the East German 
leader. 

The significance of the 
sightseeing tours Is that they 
will bring the Chancellor into 
contact with ordinary East 
Germans, raising the pos- 
sibility of an embarrassingly 
effusive welcome. When 
former Chancellor Willy 
Brandt visited Erfurt in 
1969. he was greeted with 
enthusiastic chanting white 
Herr Willy Stoph, the East 


German Premier, was given 
a comparatively door recep- 
tion. 

The Chancellor will travel 
directly to -the meeting by 
train from Hamburg on 
August 27 and will hold talks 
on the following two days. He 
will be accompanied by 
Count Otto Lambsdorff, the 
Economics Minister; and Herr 
Egon Frankc,. Minister' for 
inter-German', affairs. •• 

. The transport question has 
.sparked .off .some delicate 
political considerations. To 
travel via West or East Berlin 
could raise questions about 
the.' status, of the city. By 
returning to West Germany 
. via Rostock and .Guestrow, 

. however, the Chancellor has 
. side-steped this issue." 


The squeeze on banks' margin. \ 
.was made worse. because of the 
large number of 'fixed-interest, 
. long-term, loans granted by the 
banks ih recent years, particu- 
larly. in 1977 and 1978. when in- 
terest rates were low. 

On the other side of the busi- 
ness. depositors had shied away 
from making long-term deposits 
. in this period, and were able to 
react wkh greater speed in 1979 
when .'interest .rates started 
rising. 

.Not surprisingly in these 
. difficult, banking conditions, the 
savings banks and co-operative 
banks, with their greater access 
'to customer deposits and there- 
fore cheaper means of refinan- 
cing.- showed the smallest drop 
in profitability. 

•_ The operating result of the 
savings banks' fell by only 0.6 
per cent; while the co-operative 
banks actuallv improved their 
operating profit by 20 per cent. 
Certain other special sectors, 
such as the mortgage banks, 
ulso escaped the worst of the 
general profits squeeze. 


inflation 
tops 13% 

Bjr William Dultforce in Stockholm 

INFLATION IN Sweden 

accelerated slightly last 

month and - is now -running at 
an annual rate well above 13 
per cent - The consumer price 
rise in July reinforces the 
pressure for the Government 
to act; it. is already facing 
-•difficulty over the increase in 
value added tax foreshadowed 
on Monday by Mr. Thorbjbm 
FSUdin, the Prime Minister. 
The opposition is asking for an 
extraordinary session of the 
Riksdag (Parliament) lo con- 
sider the economic situation. 
Yesterday the Central Statisti- 
cal Bureau reported consumer 
price increases of 0.8 per cent 
-during the .month to the 


official but denied they were 
bribes.. . . . .. . . . 

The Organisation for Applied 
Scientific Research (TNO) said 
it ' had paid' Herr Wilhelm 
Siemner, DM 1.230 (£300) a 
month for several years for his 
work in preparing for a joint 
Dutch-German research institute 
and for other' advice. 

The public prosecutor's office 
in Bonn said on Monday that 
it was investigating the. payment 
of more than DM 100,000 in 
bribes to Herr Siemner. a senior 
Defence Ministry official in the 
Weapons Research Department, 
by an unnamed Dutch company. 
This company, which turned out 
to b© the TNO. is alleged to 
have made the _ payments 
-between 1970 and 1976. 

Herr Siemner has denied 


The TWO said its metals 
research division had ' tarried 
out work for the West German 
Defence Ministry since 1964. 
The work was -originally con- 
tracted bv Herr Siemner. .This 


Herr Siemner had asked to be 
reimbursed for money he had 
spent, on. the project A fixed 
monthly sum was agreed but he 
was not required -to .file an 
expenses claim, Prof.' Verbraak 
said. The TNO's payments have, 
been passed by the -General. 
Audit Office, he added. 


co-operation prompted the idea. - Payments to special advisers 
around 1970 for the founding of are common, a TNO spokesman 
a joint research centre and the said. There would be no reason 
establishment o£ a TNO office for these adviser* to reveal the 


in DusseJdorf: 

The plans were, .dropped in 
1973 though Herr Siemder con- 
tinued to advise the TNO on 
other matters up to 1976 when 
contacts were broken off. 

Professor Cornells Verbraak. 
director of the TNO's metal 
research division in -the early 
1970s, said the divison was keen 
to expand abroad but that the 
idea was" finally dropped because 
it was feared it could not com- 
pete with existing institutes. 


payments to their, employers or 
for the TNO to publicise the. 
matter. 

The TNO earn® out research.' 
work over a wide field, including 
defence, health, food and 
economic matters. It has a full- 
time staff of 5,000 working at 
35 institutes throughout the 
Netherlands. Its annual budget 
of FI 500m (£l09m). 60 per cent 
provided by Government subsi- 
dies and 40 per cent from fees 
for research contracts. ' 


Minis ter calls for cuts in incomes 


BY OL1R AMSTERDAM CORRESPONDENT . ? . 

un i ons •" • " “ contracts, which are unusual in 

Mr. van der Stee said he was the Netherlands, have been 
opposed to tax cuts to ease the settled to pre-empt a continu- 
impact uf a decline in the value ation of this year's wage freeze, 
social security payments. 


REAL DISPOSABLE incomes 
in the Netherlands must fall by 
1.5-2 per cent next year. Mr. 
Fons van der Stee. the Finance 
Minister, said yesterday. 

Cut's in the incomes of both 
people in work and those on 
social' security will be needed if 

its 


„ .....industry, is to improve lcucl 

middle of July while the state " competitiveness abroad and thus jjyy ons 
Price and Cartel Board, using 1 create more jobs, he said. The j eve i s 


of social security 
These payments, as well as the 
minimum wage, have , risen 
more quickly than overall wage 
levels in recent, years... Any 
relief here would also add 
to public spending 


Attempt to end 
N. Sea strike 
makes progress 


Italian banks besieged in rush 
to change high-value notes 


BY RUPERT CORNWELL IN ROME 


By Fay Gjester in Oslo 

THE UNIONS and employers 
involved in the strike affecting 
24 Norwegian mobile oil plat - ! THE DISRUPTION caused to . problems, when they paid the 

forms yesterday accepted a j banking. and commerce in Italy *- 

government proposal that could , by the abrupt new anti-kidnap 

' regulations on the use. of 


bring the dispute to an end. 

The rig owners’ association 
and the four striking unions 
told Mrs. Inger Louise Valle, 
the Labour Minister, that they 
were willing to negotiate about 
-the composition and mandate of 
a wages board that would 
.recommend a compromise solu- 
tion. Bargaining is expected 
to he tough, howevgr, and the 
. strike, which has hit exploration 
and maintenance in both the 
British and Norwegian waters, 
will continue meanwhile. 

' The idea that a mutually 
. accepted wages board could 
resolve the conflict was put 
forward by Mrs. Valle on Tues- 
day. The Government 
obviously would prefer this 
kind of voluntary arbitration to 

.a compulsory ruling by a 
Government-appointed board. 


on the use. 

L 100,006 -(£50) denomination 
banknotes is showing no signs 
of abating. 

If anything, the problems 
were growing yesterday for any 
ordinary citizen unfortunate 
enough to be left in possession 
of one of these big notes. So 
was criticism that the raoye by 
a Calabrian magistrate to bar 
their presentation at a bank or 
post office without a personal 
identity document is both 
counterproductive and nation- 
ally embarrassing. 

On the second day of the ban, 
the note,, the largest in circula- 
tion, had become unusable in 
many places. Although technic- 
ally its status as legal tender is 
unaltered, shops and other out- 
lets were refusing to accept 
them for fear of .subsequent 


banknotes into .their accounts 
and their serial numbers were 
recorded. 


"Swiss 

were v| . 

notes, widely used forivtanaes- 
tine cross-frontier currency 
transfers from Italy. The bead 
of .Qompagnia Italiana Turismo 
the large state-owned travel con- 
cern, Warned last night that the 
provision could have a further 
damaging effect on foreign 
tourism, after the recent kidnap 
and terrorist -scares. 

Banks’ yesterday were 
■besieged, by people, armed with 
identity Cards, seeking to change 
the notes into smaller denomina- 
tions of L50.000 (£25) and 
L20.000 (£10). But fears were 


The current state of affairs 
stems from attempts by magis- 
trates in Reggio Calabria to 
trace money used for the .pay- 
ment of kidnap ransoms. For 


i „ , _ . mem ui muudu lduauwa. rui 

'•^rfS^fhi^SS^iSxiooQ Practical reasons, such 

P jjjmeni of up to-LUm 
(£500,000) on occasion, are paid 
in. used L100.000 notes. 

• Sig. Vito Lipari, mayor of 
the western ■Sicilian ' town . of 
Castelvetrano. was shot dead 
•yesterday almost certainly by 
•Mafia gunmen. He is the third 
local Christian Democrat poli- 
tician to be killed by the Mafia 
in Sicily -in. the past" 18 months. 

His death, moreover. ; comes 
just a week after the murder in 
central Palermo of Sig. Gaetano 
Costa, the city's chief public 
prosecutor, who was investigat- 
ing the banking and financial 
growing that there might not .aspects of the Sicily-U.S. drugs 
be enough of them to fill the traffic. The .Mafia is again 
gap' left by: the effective halt assumed to have been respon- 
on use of the L100.000 note. sible. 


a slightly- different measure, 
recorded an increase of 0.9 
per cent for July as a whole. 
The board puts the 12-month 
inflation rate at 13.3 per cent 
against- 13.4 per cent by the 
. statistical* bureau. 

This is only slightly above the 
average for the OECD 
countries -but is well ahead of 
the 10 per cent rise in the 
index this year previously 
forecast by the Government. 
The latest price- increases 
also make it certain, t bat 
- wages .will rise a further 
1 per cent in November. 

The settlement reached after 
the May general strike 
guarantees workers this extra 
pay increase, if prices rise by 
more than 2.7 per cent 
between, March and October. 
By the end of July, prices had 
climbed 2.1 per cent, which 
leaves a margin of. only 0.6 
per cent for the August- 
October .period. 

The 3 per cent VAT increase 
which the Government wants 
to Introduce on September 1 
would raise prices by 2.1 per 
cent according to trade union 
economists. 

The demand that MPs be 


Cabinet will resume discussions 
soon on the 1981 budget to be 
announced in' mid-September. 

The Minister hoped the 
• Cabinet could agree the cuts 
. with the unions and the 
L employers. The Government is 
: anxious to avoid continuing 1 in 
19S1 the wage curbs imposed 
| earlier this year for. fear, of 
: provoking a clash with the 


He appealed to people to 
“ grit their teeth ” now in order 
to avoid still greater economic 
difficulties in future/ 

His remarks put him on a 
collision course with -the unions, 
many of which have already 
reached wage agreements 
guaranteeing automatic com- 
pensation for higher prices next 
year. These two-year wage 


There are sighs that some 
parts of the union movement 
are prepared -to accept the 
Government’s . arguments. The 
largest Dutch union, the SIO.QOQ. 
member industrial section of 
the Netherlands Trade Union 
Confederation, . last month 
agreed to . accept lower real 
wages in return for job 
guarantees. 

The Cabinet is discussing ciitk 
reportedly of around FI 6bn 
(£2.3bn) in projected spending 
programmes next ' year- m 
reduce -its growing budget 
deficit from the record FI ITbn 
(£3.7bn) expected this year. 


France to 
tighten 
ship safety 


PARIS— >L Joel Le Theule, the 
French Transport Minister, has 
signed orders giving a single 
: state, body responsibility for 
safety on French merchant 
' vessels. The decision was 
( prompted by the explosion 
; aboard a French tanker in 
Bantry Bay that killed. 50 
people in January 1979. 

M. Le Theule told a Press 
conference that France’s port 
; authority foul’d now be respon- 
, sible for safety on-board. The 
.responsibility -had been divided 
: between a number of authori- 


recalled from holiday.to con- • ties. 

sider the economic situation ' The Irish investigators of the 
was reiterated yesterday by j .Bantry Bay disaster concluded 
the Social Democrat opposi- j that poor maintenance had 
tion. The trade union federa- j caused structural faults in the 
tion has come out strongly ! tanker. Betelgeuse, that led to 
against the attempt to dampen j the break up and explosion of 
domestic demand by raising the vesseL 
VAT.. I AP 


French trawlermen block 
mare Channel harbours 

BY DAVID WHITE HST PARIS ' 

CROSS-CHANNEL sea traffic to the fire on Tuesday by say- 
was severely-disrupted yesterday ing the Government would not 
as a. three- week-old trawlerman’s intervene and . would not . ip- 
dispute spread from Boulogne to 
other ports in the north of 
France and Normandy.- . 


Fishing boats blockaded the 
harbours of Boulogne and Le 
Havre for several hours. Dieppe 
was paralysed -for part of the 
night Delays and bottlenecks 


crease its- subsidies to trawler 
owners. 

An aid programme of FFr 
30m (£3m) was announced in 
April. M. Le Theule said 
FFr ISm of this was still avail- 
able to help fishing companies 
through reorganisation plans. 


were reported at Calais, the main hut he ruled out a special sub- 


The unsecret 

erf 

our ^.success 



Friendly and efficient service ;n a dynamic economy is 
ihe winning combination that assured our growth into a 
c ny bank or Japan. And now we're developing into an 
International financial comp/ex. 

Perhaps more lhan any other Japanese bank, Saitama 
oners Us customers the full benefits, of Us vigor and . -* 
vision. The vigor that has made it one of Japan’s fastest 
growing major banks. And the vision of a bank that 
never forgets people are people. 

The Japanese bank that helps you grew 

SAITAMA BANK 

HEAD OFFICE-' UAAWA. SAITAMA PHEEJAPA* 
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NUCLEAR SHELTERS 


Everyone in every dwelling built in Switzerland since 1971 
is protected by the Swiss Government from nuclear hazards. 
We are leading manufacturers of professionally designed 
nuclear shelters in Kent, Surrey and Sussex. 

Cansuttina Civil. Electrical and Mociianiral Englnqtra; 

Mott. Hay & Andarwn,. London. . • • . 

UAFAT, LIMITED 



Robert Graham reports from Madrid on Spain’s political malaise 

Suarez isolates himself from conflict 


The ruling party has 166 of 
the 350 seats in Parliament For 
a working majority, Sr. Suarez 
needs to be assured of the 
support of 10 more votes. Until 
earlier this year he had that 
support and more. He could 
count on the 17 votes of the 
Right : wing coalition . . Demo- 
cratica. beaded by Sr. Manuel 
Fraga. and Ihe conservative 


LEAKS" AND rumours are a 
familiar part of Spanish 
politics. But in recent months 
there has been a notable 
increase in both leaks and 
rumours surrounding the sup- 
posed intentions of Sr. Adolfo 
Suarez, the Prime Minister. 

This partly reflects the way 
in which Sr. Suarez- has chosen 
to isolate himself in the Prime 
Minister’s office on the out- 
skirts of Madrid. the-Moncloa 
Palace. 

His reclusive approach to 
Government . is leading politi- 
cians and journalists to adopt 
a highly inexact science 

KS?; -u,e di !S is sai d to be thinking of 

Minister’s policies. As there is resigning from the 
little clear definition or evj- . . ... 

dence of his policies, the Government. He is one 

emphasis tends to rest on divin- i. , ■ . , , 

ing rather than interpreting. Only tWQ ministers to 

in this respect, a substantial have remained in office ■ 
number of journalists and poli- . _ . , ■ 

ticians are convinced that there Since or, Adolfo oliajrez, 
is a conflict of view between o-- „ * 

Sr. Suarez and Sr. Fernando Prime Minister, took 

Abril Martorell, the Deputy Dower four VGJLTS aP"n 
Prime Minister, -which could IUU 4. years 

lead to the latter’s resignation " ' 

from the Government. 

number 


Suarez faces are difficult. 
Sr. Fraga. the former Informa- 
tion Minister under General 
Franco, has made no bones 
about' his desire to enter 
government. 

But his presence in the 
Cabinet, or that of other 
members of bis party', could 
prove electo rally damaging to 
Sr. Suarez’s " cen'rist " image. 


Sr. Fernando Abril 
Martorell,. right, Spain’s 
S Deputy Prime Minister, 



St. Abril MartorelL the 
regime's eminence grise, has 
strongly opposed sucb a move. 
Indeed, he is understood to 
have argued that such an 
arrangement is doomed to 
failure. Instead, he has talked 
of going back to a form of con- 
sensus politics with the Socia- 
lists — the haLlmark of the 
transition period — or of limp- 
ing along on ad hoc, believing 
there are few issues where the 
Government cannot drum up 
support from one quarter or 
another. 

Sr. Abril Martorell bas re- 
cently talked to associates of 
resigning. He has told col ; 
leagues that he is tired -and 
needs a break. He also seems 
to have been warn down by 
constantly having to carry the 
can for Sr. Suarez. 

That he is seriously consider- 
ing giving up his post as 
economic supremo underlines 
The extent of the malaise within 
Sr. Suarez's entourage. Sr. 
Abril Martorell. apart from Sr: 
Marcelino Oreja, the Foreign 
Minister, is the only person to ^ 
have remained in government 
since Sr. Suarez took office four 


rail port for passengers between 
France and England. 

The strike, over trawler com- 
panies' latest economy pro- 
posals. by yesterday morning 
had hit eight fishing ports, 
stretching from Boulogne as far 
as Granville in Normandy. . 

Tn Boulogne itself. France's 
largest fisheries centre, unions 
i staged a " dead -town ” protest 
reminiscent of the fierce steel- 
workers' movement of early last 
year. Shopkeepers were in- 
structed to close down and 
demonstrators paraded in the 
town centre yesterday after- 
noon. Car and rail . ferry 
services were brought to a .halt. 

Other protests were . . being 
planned in Normandy holiday 
resorts. M. Joel Le Theule, the 
Transport Minister, added fueL 


sidy to compensate for rising 
fuel costs. ■ This -appears to be 
the crux of the dispute. ' The 
companies originally proposed 
to dock a percentage of trawler- 
men's pay to offset the extra 

COSL 

The Minirter said if was up 
to the companies and the sea-' 
men to • resolve the conflict 
among themselves. It was their 
fault if Boulogne suffered. 

His statement brought a fiery 
response from the French Com- 
munist party, -which is taking a a 
active role in the protests. M. 
Roland Leroy, a member of. the 
Communists’ political bureau, 
said in Boulogne that France’s 
aid programme felt below that 
of some other EEC countries,- 
including Britain’s. 


of Catalan nationalists of Sr.. Jordi \ It would also threaten an. open years ago — Sr. Suarez has had 

split within the ruling party 58 different Ministers. 

between those elements 


A HtOWlDa Hiuuau Ul — . , ... . f . 

Deputies within Sr. Suarez’s Pujol-providing eight and nine 
own party, the Union de Centro ' Vo if s respectively. 


Democratico, as well as outside, 
are disaffected, and are seeking 
to make known their own solu- 
tions to the Government’s 
fundamental problem. This 
problem revolves round how Sr. 
Suarez^-can sustain himself ip 
office through to 19S3 with a 
viable working majority in Par- 
liament. 

Sr. Suarez has been grappling 


Two factors have, however, 
affected the support of- these 
two groups. First, Sr. Suarez's 
efforts to" slow dowtf and dilute 
the content of regional 
autonomy received' smart elec- 
toral rebuffs in Andalucia, 
Catalonia and the Basque 
country. 

Second, "and inter-related.. .Sr. 
Suarez has suffered a serious 


with this- problem-rressentially erosion of his .political image 
Of his own creation — since through the latter rebuffs and a 
April. ' So far, he has come up . general .disenchantment 
with no answer. His failure to ■ W1 y 1 , ", ls P flrt y s infighting 
'do so ' has . meant not merely 3 nd Indecisive government. This 


that important legislation has 
been held up (like reform of 
the administration), and policy 
Initiatives delayed.' as on the 
autonomies (the Basque prob- 


was evident m the way Sr. 
Suarez on. May v 30 scrapped 
through a censure motion, pto- 
posed by the Socialist Party. 
His ruling party' was unsup- 


those elements who 
regard thmselves as liberal and 
social democrat and the mere 
conservative, .linked to the 
Francoist system. 

Although perhaps an empty 
threat, the liberals and soewi 
democraa frequently talk of 
switching their support to the 
Socialists, and ...have had. a 
□umber of well - publicised 
meetings to this effect 

A second solution is to make 
a deal with Sr. Pujors Catalan 
nationalists. Sr. Suarez appears 
to favour this, and has already 
discussed it with Sr. Pujol. The 
latter reportedly earlier this 
month received his own party's 
backing for such a deal. 

The danger is that ‘ on the 


It is also, significant that the 
Cabinet, reshuffled as recently 
as May, still has an air of 
transieitte. The departure of 
Sr. Abril Martorell would be a 
major political event, both be- 
cause of the . power . he has 
accumulated and because he is, 
as one.. colleague said, "the 
head on Suarez’s body.” Unlike 
in previous years, the two are 
holidaying separately — Sr. 
Suarez in Galicia;' he near 
Segovia. The more speculative 
newspapers see this as more 
than symbolic.- - * - .. 

Sr. Suarez’s technique is to 
delay any question until the last- 
minute. His hope -is clearly 
that the .summer holidays will- 
provide a sufficient mix of rest 



lem continues), but also that ' b°ried. and 21 potential allies vital issue of regional .dpvo!u« and amnesia to start the airtuhm 
the Administration has been ' aU abstaine f - ' tion, the.interests of the Madrid afresh. ■ . # 

gripped by a sense of paralysis Because Sr. Suarez is seen Government and Ihe Catalans ■■ — — 

and inertia. Now that the to have •been weakened, his could be diametrically opposed, financial times, oubiish «d da.iy 
summer holidays have officially . potential allies— especially- Sr. Moreover, there is no guarantee except Sundays and holidays, u.s. 
begun, everything bas been ‘Fraga and - Sr, Pujol—^ave -that Sr. Pujol- can sustain him- fiu^cnpuon raies sas oo p«r annum. 
*ned until the autumn, raised the price of ce-bpera- self inside Catalonia once such " 

_ - - -- " cent: 55- 


postponed until the autumn, raised the ' price ot cwfpeja- self inside Catalonia^ once such 

• tion. The alternatives Sr. a pact has been made. - 0 

■' _ V'l • 


almost with relief. 
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- AlgemeneBank Nederland N.Y.- - • 

- BankMees&HopeNV ■ 

- Kersofl, HeJdrmg& PiosoaN.V. 
in Amsterdom - - 
end 


inLux&nbourg 


Augustl£l980. 


U.s. FOREIGN TRADE ZONES 

can improve the profitability of your 
American business venture ....... . 

fcsss sfjar fflsasr jtajrssjr* 

* — — — ... .. 'i.UC^r 




lU §Ust 


U 



ly . A .? r V J.‘ 
'f. r : .l;‘^l?4^ 

■n 3 C *c..1J 0. '0 ft'. 

rfif -'T\o‘c? £ - r -v: 
Pas?*.- ;• 
t*.T:r;\r ? .■ifc'h 
t*w. 


^w, : l ^ 
RMnor tv . >a, , 

rs:*.*,; - : - --.‘o 

4sc ^ :-4 S*' 

w,:< 

hit ■. icj v 

■■ *<!? jir.u ^fe. 

-*• -\V ■ 

rli.-.d* •■ '"' r ° c £w' 

3 r *■'■-! i . ti'v 

•■•.. ■« 1 h„ F . . 

1 incon 


Ml -.r. ‘ ' et ?- 

■■ 

:v - :■* 1 4 

T-n’cs-C .J, J 
:■ n. 

:* . ■ U: - i n.^r 
: r, . c- "' na: *>' 

a hi . 
? £ •'••«• *». 

' ■ n re‘.ur* *; 

n ft •. 

■ 1 - •..■".••• 

IK'UZ*!} 

J * : - ;T '•'•'•• ~:*l? 
= ”• -.si ta- 


men 
larbours 


*«:r r 
: ■• ' r-., 
1 






A# 


ic 19^ 


•i 

w.V.V, 

- Sjb* ; 
fi*’^ 

r\ ,-V>' 



Financial Times Thursday August 14 1980 




NjJC^S, 


AMERICAN NEWS 


L.S., Somalia 
step up talks 
on Middle East 

8Y UN HARGREAVES JN WASHINGTON 


A DELEGATION from the 
Somali Government . wQl visit 
Washington next-wet amid grow- 
ing indications that the U.S. will 
be allowed to use ports and air- 
strips in the republic as part of 
its strategy for defending the 
Middle East oilfields against pos- 
sible Soviet attack. 

Negotiations with the north- 
east African country have been 
bogged down for several months, 
mainly over the Somali demand 
for- U.S. military assistance 
.worth $2bh (£843m) over the 
next decade. 

The Americans were also 
thought to be. somewhat wary of 
an early agreement with the 
Somalis at a time when tensions 
are again mounting on the 
Somali border with the Ogaden 
region Of Ethiopia. - 

Only last week, Somali forces 
were reported to have launched 


an offensive across the border 
into the disputed territory of 
the Ogaden and some American 
officials have argued that nsing 
Somali bases would mean 
American involvement in this 
long-running struggle between 
the two African states. 

But now that the Somalis 
have reportedly lowered their 
asking price for access to the 
bases from $2bn to $40 m, negoti- 
ations are again making pro- 
gress. 

The State Department said 
yesterday that next week’s talks 
would be “at the working 
level ” and would not comment 
on whether an agreement in 
principle had already been 
reached at a senior level. 

The U.S. wants to use the 
Somali facilities, along with 
bases in Kenya and Oman, as 
part of Its tougher military 
stance in the Middle East which 



stemmed from events in Iran 
and Afghanistan at the end of 
last year. 

Somalia’s facilities, although 
more remote from the crucial 
gulf area than those of Oman, 
are important in the U.S. 
strategy because they are of 
higher quality than those in 
Oman and Kenya. 

In particular, the U.S. is keen 
to secure access to runway and 
port facilities at Berbers which 
were built by the Soviet Umon 
before President Mohammed 
Said Barre threw out the 
Russians three years ago. 


Soviet anger at boy’s defection 


BY MARALYN ED ID IN CHICAGO 


A CHILD custody case in 
Chicago involving a Soviet 
immigrant family is raising 
major legal issues concerning 
“children’s' rights." It is also 
exacerbating already-strained 
Soviet-U.S. relations. 

The Soviet Union protested 
yesterday to the U.S. over the 
derision by & Chicago court to 
look into 12-year-old Walter 
Polovchak’s request for political 
asylum. 

-.-In a note delivered to Mark 
Garrison, the . U.S. charge 
d’affaires in Moscow, the Soviet 
Foreign Ministry demanded 


that Ukrainian-born Walter be 
allowed to return to the Soviet 
Union with his father and 
mother. 

A U.S. embassy spokesman 
said of the diplomatic exchange: 
“ We told the Soviets that in 
our view there is bd basis in 
the Polovchak case for a pro- 
test to the embassy" 

The note, which was sum- 
marised by the official Tass 
news agency, said the Chicago 
court's decision to make Walter 
a ward of the state of Illinois 
while his asylum plea was 
investigated was “illegal and 


inhuman " and an “ overt 
attempt to disunite the family 
and tear children away from 
their parents.” 

Walter's parents, Michale and 
Anna Polovchak, emigrated 
from the Soviet Union last 
January, but decided to return 
to their native Ukraine. Walter 
and his 17-year-oJd sister 
Natalie opted to stay in Chicago 

The American Civil liberties 
Union, a non-profit-making org- 
anisation which provides legal 
assistance in cases involving the 
Bill of Rights, is representing 
the parents. 


Bolivia releases FT journalist 


David Buchan reports from New York on the Democratic swing to a liberal mood 

Economic policy dilemma for Carter 


LA PAZ — The Bolivian 
Authorities have released Ian 
American woman journalist 
who had been detained by the 
country’s new military rulers 
last week. She was accused 
"of defaming senior members 
-of the government ’ " 

Mary Helen' Spooner, 29, part- 
time correspondent for a 
number of publications in the 
U.S. and Britain, including 
tiie Financial Times.and The 
Economist, ‘was ordered to 
■ be expelled from the . country 
after her release was 
■ announced ' At a news 
conference. : 

Mr. Luis Arce- Gomez, Interior 
‘ Minister, . and Mr. Feniando 
Palacios, , Information 
Minister, handed over Miss 
. Spooner to. two British Press 
executives who attended the 
news conference. 

The Ministers, said she must 
leave the country immedi- 
ately. She had been arrested 
on August 0. 

Miss Spooner came to Bolivia 
to cover the aftermath of the 
coup on r July 17 and sent a 
story -charging that coup 
leader General Luis Garcia 
Meza and other - senior 
members of the armed forces 
were involved in' drug 
• trafficking. 

The authorities said : that Miss 
Spooner’s story was a 
“flagrant violation of national 
and international laws" and 
that she would be put on 
trial for libel and defamation 
of character. 

Mr. J. D. F. Jones, managing 


editor of the Financial Times 
. - and Mr. Robert Harvey, 
editorial executive of the 
Economist arrived on Sunday 
to try to arrange Miss 
Spooner's release. The junta 
headed by Gen. Luis Garcia 
. Meza had threatened to bring 

• 1 her to trial on’chhrges of vio- 
lating the stiff new Press law. 

CoL Luis Arce, Interior Minis- 
ter, told a news conference 
that Ms. Spooner would be 
released immediately. The 
two British editors had met 
' privately with Miss Spooner, 
in a room near the office 
where the news conference 

• was held, but other reporters 
were not permitted to see her. 

Mr. Harvey read a statement 
. that both he and Mr. Jones 
had signed. It said they 
expressed “regret before the 
Government and people of 
Bolivia for the situation which 
has resulted from the activi- 
ties of a corespondent of our 
organisations." 

The statement continued: "The 
Bolivian Government has 
stated that it considers Miss 
Spooner's behaviour to have 
been improper and that it has 
reason to' believe that she 
attempted to have published 
. certain material which it con- 
siders a falsification, of the 
truth. 

“ We wish to point out that the 
Financial Times and The 
- Economist did not publish 
this material from Miss 
Spooner. The responsibility 
of our newspapers does not' 
permit us to print this sort 


of news, a fact which is con- 
firmed by the' Bolivian Gov- 
ernment. 

“As senior executives of the 
Financial Times and The 
Economist we have visited 
La Paz where we have been 
given a detailed description 
and explanation by the Boli- 
vian Government of the activi- 

■ ties of Miss Spooner in recent 
weeks which it considers 
objectionable. 

“As a result of these discus- 
sions,. the Financial Times 
and The Economist have 
decided to withdraw Miss 
Spooner immediately from 
"her functions in Bolivia. The 
Bolivian Government has 
agreed to free Miss. Spooner 
from detention and she will 
leave the country within a 
few hours." 

T'iss Spooner, who had been 
living in Chile and studying 
under a scholarship from the 
Iiter-American Press Asso- 
ciation, came to La Paz after 
the coup. 

A U.S. embassy officer was 
allowed to visit her at the 
Interior Ministry on Friday 
and reported ■ she .had not 
■ been mistreated. 

Opponents ■ of the military 
regime have said as many as 
2.000 persons, including 
Roman Catholic priests, jour- 
nalists, union officials and 
political leaders, have been 
arrested since the right-wing 
generals ousted the civilian 
government of President 
Lidia Gueiler on July 12. 
Agencies. 


PRESIDENT Jimmy Carter's 
forces fought hard for the 
Administration's economic 
policies at the Democratic 
Party convention in New York 
on Tuesday night. They lost. 

The Administration conceded 
much, despatched Cabinet 
officers to cajole delegates ou 
the convention floor, to no avail. 
Spurred by Senator Edward 
Kennedy’s oratory, the dele- 
gates roared their approval for 
inclusion in the party’s policy 
platform of a $12bu anti- 
recession employment pro- 
gramme and a pledge to curb 
unemployment. 

President Carter is now dn a 
dilemma compounded by a new 
rule requiring the President to 
state in writirq; his intention to 
abide by or disregard the policy 
platform before the nomination 
roll call, due later last night. No 
casuistry or artful dodging can 
conceal the Administration’s 
acute dislike of the convention’s 
attempt to saddle it with an 
economic programme it has 
campaigned against all year. 

But Mr. Charles Schultze, 
chairman of the President’s 
Council of Economic Advisers, 

The Garden 
crowds 
in ecstasy 

By Paul Betts in Now York 

THE CROWDS were still 
swaying and dan ring to “ Mc- 
Namara's Band” 35 minutes 
after Senator Edward 
Kennedy had addressed the 
Democratic Party's national 
convention and bowed out of 
the presidential nomination 
race. 

In a carnival atmosphere, 
Madison Square Garden, New 
York's huge indoor sports arena 
was awash with bine Kennedy 
placards and blue ballons as 
the Senator's supporters kept 
chanting: “We want Ted. 

Throughout Mr. Kennedy’s 
speech, bis supporters dapped ' 
and roared. The more level- 
headed quiekly changed the 
inscriptions on their placards 
to read “ Kennedy 84.” 

The whole affair was re- 
markably stage-managed by 
the Kennedy camp. Their 
cheer leaders kept urging the 
Senator’s supporters . to 
applaud and dance and join. In 
long sing-songs. A group 
carrying a totem pole identi- 
fying them as Pennsylvanians 
burst out in harmony as if at 
a baseball game singing with 
the band 'If I had a hammer” 
and whistling to the theme 
tune from toe “Bridge over 
the River KwaJ." 

By any standards, it was 
an astonishing occasion. 
When the delegates, after 40 
minutes of singing and danc- 
ing, shouted into the 1980 
presidential campaign plat- 
form Mr. Kennedy's proposal 
for a $lZbn job creation pro- 
gramme, and his rejection of 
high interest rates, one highly 
charged delegate smelling a 
tittle of beer said: “ So much 
for the Soviet correspondent 
who claimed that American 
democracy was all done back- 
stage In smoke-filled rooms by 
political power brokers.” 


sounded a note of conciliation 
after the Tuesday- night votes, 
reminding everyone that the 
Administration's economic 
differences with the Mas- 
sachusetts Senator were on > 
“ methods, not goals." 

Moreover, Mr. Carter was 
saved the embarrassment of 
having to eat his much-reiter- 
ated words of opposition to 
mandatory controls or a freeze 
on wages and prices. The defeat 
of this Kennedy demand was the 
one saving grace for the Carter 
forces on Tuesday night 

The Administration has stuck 
through thick and thin to its 
somewhat shaky voluntary wage 
and price guidelines (in effect 
since October, 1988), arguing 
that former President Richard 
Nixon's controls of 1971-73 were 
a mistake not to be repeated. 

The platform is thus not a 
wholesale repudiation of Mr. 
Carter's economic policies, but 
the Administration's own fore- 
cast of unemployment rising 
from the present 7.8 per cent to 
8.5 per cent by the end of the 
year has caused concern. 
Defeat for Mr. Carter came 
early on Tuesday, when a vague 


motion urging that jobs should 
be “the single highest domestic 
priority" was carried by 1,703 
votes to 2,390. 

The tide then turned even 
more strongly against the 
President on more important 
and specific economic proposals, 
as Senator Kennedy’s powerful 
oratory took hold, and strong- 
arm tactics on pro-Carter trade 
unionists apparently backfired. 

The two key defeats for the 
President were: 

• Approval of a $12bn pro- 
gramme mainly to cut 
unemployment in the cities and 
to train unskilled youth, plus 
money to rebuild railways and 
help the housing industry out of 
its doldrums. The Administra- 
tion complains that all this 
would total an extra $20bn a 
year, throw the federal budget 
into deeper deficit, and fuel 
inflation, without increasing 
investment or productivity. In 
vain, it urged the convention to 
wait for the longer-term 
economic “revitalisation** pro- 
gramme it plans to unveil in the 
coming months. 

• A ban on economic initiatives 
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(presumably such as tighter 
fiscal or monetary policy) which, 
in the judgment of Administra- 
tion economists or the Congres- 
sional Budget Office, would 
significantly raise unemploy- 
ment. 

Mr. William Miller, the 
Treasury Secretary and one of 
the Washington heavyweights 
lobbying delegates in New York 
this week, argued haplessly 


before the Tuesday votes that 
the economy was showing “ signs 
of self-healing,” with lower 
interest rates now helping the 
car and housing sectors. 

The Administration can fairly 
argue that it could not meet all 

the platform contains a call for 

if it wanted to. For instance, 
the platform contains a cal for 
the constitutionally independent 
Federal Reserve Board to go 
easy on interest rates and the 
money supply in its fight against 
inflation. Mr. Miller, himself a 
former Fed chairman, com- 
mented that it would be 
“ improper ” for the US. Central 
Bank to bow to this political 
pressure, and 1b ere is no sign 
that the cautious and conserva- 
tive Mr. Paul Volcker, the Fed 
chairman, wOL However, 
Tuesday night was not the end 
of the platform fights. Energy 
and - foreign policy issues 
remained to be thrashed out 
yesterday, in particular the 
Kennedy forces* demand for a 
ban on petrol tax increases and 
opposition to the introduction 
of the planned MX nuclear 
missile system. 


Kennedy bows out in the finest style 


BY jUREK MARTIN, UA EDITOR, IN NEW YORK 


SENATOR EDWARD KEN- 
NEDY has many critics at home 
and abroad. Bnt not even the 
most carping could deny that on 
Tuesday night, in a Madison 
Square Garden crackling with 
electricity, he delivered not only 
the finest speech of his political 
career but one wbich, at long 
last, gave substance as well as 
style to his failed campaign for 
the presidency. 

It was, in truth, the accep- 
tance speech be could not give. 
But its essence was to give a 
divided party and the man who 
has conquered him. President 
Jimmy Cuter, fleeting hope that 
1980 is not a lost cause for the 
Democratic Party. 

It was a speech worthy of the 
Kennedy name, comprehensive 
in its historical sweep, devastat- 
ing in its ridicule of the 
Republican nominee. Mr.- 
Ronald Reagan, unrepentant 
and eloquent in its evocation of 
liberal beliefs, and delivered 
with all the sense of timin g, 


cadence and presence that make 
Senator Kennedy, when on 
form, an exceptional public 
speaker. 

Its impact on the enthralled 
assembly of party delegates was 
such as to give a brief glimpse 
of what the “open” conven- 
tion for which Mr. Kennedy had 
laboured unsuccessfully would 
have been like. It helped to 
stampede the convention into 
voting in favour of all but one 
of the economic policies which 
the Senator, but not the Presi- 
dent wanted included in the 
party platform. If the emotional 
process had been carried to its 
logical conclusion, Mr. Kennedy 
could have been elected, by near 
universal acclamation, to any 
post he cared to name, from dog 
catcher to the party’s presiden- 
tial candidate. 

It mentioned the name nf 
Jimmy Carter just once — but at 
the appropriate moment— as the 
Senator was approaching the 
high note of his clarion call for 


party unity against the Repub- 
licans. Given the gulf which 
has divided the candidates and 
their supporters, Mr. Carter 
could not reasonably have asked 
for more from a man as proud 
as Mr. Kennedy. 

Bnt it was the dripping 
sarcasm and contempt of his 
assault on Mr. Reagan which 
must have been true music to 
the President’s ears. Mr. Reagan 
has tried in his attempted seduc- 
tion of disaffected Democrats to 
appropriate the memory of 
Frank! yn Delano Roosevelt; but 
Mr. ■ Kennedy dissected Mr. 
Reagan's case with both scalpel 
and bludgeon, as he contrasted 
the Republican’s past statements 
with what the celebrated 'Demo- 
cratic president stood for. 

"The great adventure which 
our opponents offer,” Mr. 
Kennedy cried, “ is a voyage into 
the past- Progress is our heri- 
tage, not theirs. What is right 
for us as Democrats is aim the 
right way for Democrats 


Mr. Carter might demur over 
what constitutes 4< the right 
way.” But he can hardly quibble 
with the contrast Mr. Kennedy 
drew between the two parties. 

Since comparisons will inevit- 
ably be made, Mr. Kennedy’s 
memorable oratory presents Mr. 
Carter with a formidable chal- 
lenge tonight when he accepts 
the presidential nomination. 
Actually, there is something 
about the Kennedy name 
which, in the past has lifted 
the President into his best 
rhetoric. His speech at the 
dedication of the John F. 
Kennedy Library in Boston last 
autumn, in the presence of the 
Senator and the full Kennedy 
clan, was widely believed to 
have been among his most 
eloquent 

He will need to repeat the 
performance tonight to ensure 
that he, like Mr. Kennedy, can 
capture the hearts as well as 
the minds of the Democratic 
Party. 


Democrats take feminist vote seriously 


BY NANCY DUNNE IN NEW YORK 


AMERICAN VOTERS have been 
heard to complain that there is 
little to choose between Mr. 
Jimmy Carter and Mr, Ronald 
Reagan, but the candidates do 
differ on one issue which is 
likely to increase In importance: 
women’s rights. 

Democratic convention dele- 
gates, half of whom are women, 
have produced policy statements 
on the Equal Rights Amendment 
(ERA) and abortion which are 
as feminist as the Republican 
stands in Detroit were conserva- 
tive. 

Last month the Republican 
delegates, 29 per cent of them 
women, refused for the first 
time in 40 years, to repeat their 
endorsement of the amendment 
which many conservatives claim 
is “anti-family.” The amend- 


ment, which has not yet become 
part of the U£. Constitution 
because not enough states have 
ratified it outlaws discrimina- 
ion against women. 

The Republicans also 
approved a constitutional ban 
on abortion and supported the 
prohibition on the use of public 
funds to pay for abortions for 
tbe poor. 

* When the Democrats arrived 
here on Sunday, their manifesto 
already contained clauses sup- 
porting both the amendment 
and abortion. Two minority 
clauses, which the Democratic 
National Committee had at first 
opposed, were accepted by the 
full convention on Tuesday. 

One caged for the withhold- 
ing of Democratic funds from 


state and local candidates who 
do not support the ERA and- the 
other supported lifting the ban 
on aid for the poor to pay for 
abortions. Although Mr. Carter 
is a vocal supporter of the ERA, 
he had opposed Government 
funds for abortions. 

The .question hotly debated 
within both parties is how their 
stands on the women's issues 
will translate into votes at the 
election in November. The inde- 
pendent candidate. Mr. John 
Anderson, also supports the 
ERA and Government-financed 
abortion. 

A recent New York Times/ 
CBS News poll shows that 54 
per cent of the American public 
supports tbe ERA while 36 per 
cent' opposes it Yet the polls 


do not reveal the emotion that 
swirls around the amendment. 

Republican strategists believe 
that halting the ERA is more 
important to toe party’s conser- 
vatives than its passage is to 
the voters at large. 

Feminists believe that women 
are “second-class citizens” and 
will remain so without the 
Equal Rights Amendment. More 
than half American women are 
now employed outside the home, 
yet they earn little more than 
half as much as men. As women 
become better educated, femi- 
nists feel women are bound to 
seek equal pay and resist a move 
they might see as driving them 
“back to the kitchen." They 
say the feminist vote will be 
crucial ip a close election. 


Billy Carter to give 
Libya evidence today 
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BY OUR WASHINGTON CORRESPONDENT 


MR. BILLY CARTER will spend 
today in Washington, testifying 
under oath about his relation- 
ship with the Libyan Govern- 
ment, and the impact of that re- 
lationship on the conduct of offi- 
cials in the Carter Administra- 
tion. 

The President’s brother will 
testify in private before officials 
working for the Senate sub-com- 
mittee investigating the so- 
called “ Billy gate Affair.” 

Some of these officials have 
spent toe past few days in 
Georgia talking to Billy Carter 
and his associates, trying to find 
out more about the 3220,000 
loan made by toe Libyans to the 
President’s brother and the pro- 
cedures followed by him in de- 
claring his connection with tbe 
Libyan government. 


Judge Philip Tone, of 
Chicago, who earlier this week 
was named special counsel for 
the investigative committee, 
will be present at today’s hear- 
ings. 

The committee expects to 
resume public hearings next 
week. Officials are now saying 
that they may be able to beat 
the Oct. 4 deadline for making 
their report on tbe affair. 

President Carter, who has 
stated his willingness to testify 
to the committee, has made 
clear his eagerness for the 
investigation to be completed 
as soon as possible, permitting 
the main mum time' to elapse 
between the report and the 
presidential election in 
November. 


Chile arrests 20 police 
on charges of terrorism 


SANTIAGO — The Chilean 
Government has arrested 20 
police detectives accused of 
Right-wing terrorism, accord- 
ing to the Government-con- 
trolled news agency, Orbe. 

The announcement marks the 
first time the regime, often 
accused of terrorising the Left- 
wing opposition, has admitted 
its officers may have been re- 
sponsible for human rights vio- 
lations. 

Orbe said the detectives, who 
were not identified, were 
arrested in connection with 
nine kidnappings and the beat- 
ing to death of Sr. Jose Eduardo 
Jar a Aravena, a journalist 
student. 

Orbe said the detectives were 
“ low-ranking officers, that in 
addition to committing crimes, 
disobeyed their superiors.” The 
jjgency said they were stripped 


of their rank and “placed at 
the disposition of criminal 
justice authorities.” A supreme 
court Judge is looking into Sr. 
Jara’s case. 

Retired Gen.' Ernesto Baeza, 
chief of the police investiga- 
tions division, resigned on 
Monday in a departmental 
shake-up as President Augusto 
Pinochet, who deposed his 
Marxist predecessor, Sr. Salva- 
dor Allende in 1973, promised 
to * halt the kidnappings and 
bring those responsible to 
justice. 

The newspaper La Segunda 
said the detectives were mem- 
bers of tbe homicide and 
investigations brigades, and the 
police special intelligence unit 
La Segunda said the 20 officers 
had formed an organisation 
called toe “Avengers of the 
Martyrs Command.” . 

AP 
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THE EGYPT-ISRAEL EXCHANGES 


Sadat likely to avoid confrontation 


BY ALAN MACK1E IN CAIRO 


PRESIDENT ANWAR SADAT 
of Egypt is expected to let 
matters ride far the time being 
in his return Note to Mr. 
Menahem Begin. Israel’s Prime 
Minister. 

He declared in an earlier 
letter protesting against 
Israel'? settlement policy and 
last month’s law declaring 
Jerusalem its “ undivided and 
eternal" capital that it was 
’* virtually impossible " to con- 
tinue negotiations so long as 
Israel kept obstructing the 
peace process. 

President Sadat postponed a 
session of the autonomy talks, 
due to start in Alexandria last 
week, in protest at the 
Jerusalem Bill. 

According to the Cairo daily 
AI Goumhouriya. President 
Sadat will merely restate 
Egypt's adherence to the Camp 


David accords and its rejection 
of the Jerusalem measures, the 
settlements policy, and the 
measures taken by Israel on the 
West Bant 

The final draft of the letter 
was prepared on Tuesday night 
after President Sadat met the 
working committee headed by- 
Mr. Hosni Mubarak, his Vice- 
President, and consisting of top 
Foreign Ministry advisers, set 
up specially to study' Egypt’s 
reaction to the settlements and 
the Jerusalem Law. 

The letter is expected to be 
handed over to Mr. Eliaku Ben- 
Elissar. Israel's Ambassador in 
Cairo, either today or tomorrow 
and Mr. Saad Mortada Egypt's 
Ambassador to Tel Aviv, win 
deliver a copy personally to 
;|r. Begin at the same time. 

A note is also being sent 
through Mr. Alfred Atherton. 


U.S. Ambassador in Cairo, to 
President Carter explaining 
Egypt’s position. 

In his reply to Mr. Sadat’s 
first note, delivered here Jast 
Friday. Mr. Begin made it dear 
that Israel had no intention of 
dismantling the Jewish settle- 
ments on the West Bank or of 
making the Jerusalem Bill a 
subject to be negotiated in the 
peace talks. Egypt, he said, bad 
no right to question a 
“sovereign” decision of the 
Israeli Knesset. 

Meanwhile, Egypt was intensi- 
fying its diplomatic contacts to 
explain its position. Last week. 
Foreign Ministry officials 
lobbied Latin American and 
African Ambassadors. 

According to the daily news- 
paper AI Abram. President 
Sadat is writing to a number of 
Moslem beads of state who are 


to attend the Jerusalem Com- 
mittee of the Islamic Confer- 
. ence in Rabat shortly, support- 
ing the Security Council Debate 
which the Moslem countries 
have called for at the UN and 
stating Egypt's firm stand 

Mr. Butros Ghali. Egypt's 
Minister of State for Foreign 
Affairs, has left Cairo for 
Romania to deliver a personal 
message from President Sadat 
to President Ceaucescu over 
Jerusalem and the settlements. 
He held talks yesterday with 
Mr. Stefan Andrei Romania's 
Foreign Minister. 

Mr. Mubarak is shortly to visit 
London, Paris and other Euro- 
pean capitals to explain Egypt’s 
stand. Mr. Kamal Hasan Ali, 
the Foreign Minister, is 
expected to fly to New York to 
speak for Egypt at the UN 
Security Council debate. 



Iranian army regains Mahabad 


BY PATRICK COCKBURN IN TEHRAN 


egm wins 
vote on 
Minister 


By David Lennon in Tel Aviv 

OPPOSITION attempts to defeat 
the Government of Mr. 
Menachem Begin failed yester- 
day when the Knesset voted 5S 
to 39 in favour of the appoint- 
ment of Mr. Rios he Nissim as 
the new Justice Minister. 

The special Knesset session 
called during the summer recess 
was particularly stormy, and the 
tone of many of the speeches 
was more reminiscent of an 
election campaign than a simple 
debate on the appointment of a 
new Minister. 

New elections are not due 
until November next year, but 
the Opposition, which has been 
pressing for early elections, 
continues to use every oppor- 
tunity to try to pull down the 
Government. 

Mr. Shimon Peres, chairman 
of the opposition Labour Party, 
launched a scathing attack on 
the performance of the Govern- 
ment from which six senior 
Ministers have resigned in the 
past two years. 

He also quoted at length 
from the charges by the Agricul- 
ture Minister that the Premier, 
as acting Defence Minister, was 
“very offhand" when taking 
crucial decisions on defence 
matters. 

In a lengthy rebuttal, Mr. 
Begin taunted the opposition 
leader by citing the highly 
critical remarks written about 
him in the autobiography of 
Mr. Yitzhak Rabin, the last 
Labour Party Prime Minister. 

At the end of the debate, Mr. 
Nissim was confirmed as Justice 
Minister in place of Mr. Shmuel 
Tamir who resigned last week. 
Mr. Nissim, a member of the 
Liberal Party faction within the 
ruling Likud bloc,, previously 
served as Minister Without 
Portfolio. 

Mr. Begin said after the 
debate that he hoped within two 
weeks to complete a Cabinet 
reshuffle 


THE IRAN army has taken 
over Mahabad, the largest city 
remaining in rebel hands in tbe 
Kurdish region. Last Sunday's 
unopposed takeover has not 
been officially announced, since 
the Government already claims 
to control the city where it has 
maintained an inactive military 
garrison. 

Mahabad has been the head- 
quarters of the largest Kurdish 
organisation, the Kurdish Demo- 
cratic Party {KDP), led by Dr. 
Abder - Rahman. Qassemlou, 
which has been conducting 
intermittent and fruitless nego- 
tiations with the Government 
Bukan is the only town now in 
rebel hands. 

The Kurdish guerrillas did 
not try to defend Mahabad, as 
usual avoiding battles with the 
army in open areas where they 
are vulnerable to air and tank 
attack. 

The KDP and Komalah, the 
next largest Kurdish guerrilla 
group, are both waiting for the 
rand and cloud which noraaQy 
starts in late September to give 
them protection from aircraft 
and helicopters, before launch- 
ing serious attacks. The rain 
also makes most of the area’s 
roads impassable to vehicles. 


Meanwhile, sporadic guerrilla 
attacks continue. Two weeks 
ago, Komalah said they killed 
70 soldiers when they ambushed 
a supply convoy outside the 
town of Mari van. 

■ The Government claims to 
have killed 155 guerrillas 
mustering for ah assault on 
Baneh on Monday, but did not 
give their own casualties. 

The KDP, Komalah, and 
Sheikh Izzedine Husseini, a 
powerful local leader, have 
recently started to discuss 
moves towards unity. The KDP 
has -been weakened by the 
failure of its attempts to nego- 
tiate with the Government and 
the defection of some of its 
members to Tudeh. the. Iranian 
Communist Party. 

Before leaving Mahabad the 
KDP reportedly burned down 
the local Tudeh headquarters 
and arrested local communists. 

Our Foreign Staff add : 
Three women missionaries 
expelled from Iran this week 
said yesterday that they feared 
for the lives of a British doctor 
and his wife who have appa- 
rently been detained by the 
revolutionary authorities. 

Dr. John Coleman and his 
wife, who worked at a clinic in 



Ya2d, several hundred miles 
south-east of Tehran, are 
believed to have been arrested 
at the weekend. Another 
Briton, Mrs. Jean Waddell, 
formerly the secretary of the 
Anglican Bishop of Iran, is 
under arrest in Isfahan, Iran’s 
second major city, accused of 

spying. 


Riot forces Nigeria plant to shut 


BY MARK WEBSTER IN LAGOS 


MICHEUN’S NIGERIAN tyre 
manufacturing plant has been 
shut for at least four weeks after 
nightshift workers ransacked 
the factory and injured two 
management personnel, Mr. 
George Rouzier. the managing 
director, said yesterday. 

Hundreds of workers in the 
factory, at Port Hancourt, went 
on the rampage during the night 
of August 8-9, wrecked the 
laboratory, raided tbe adminis- 
trative offices and threw papers 
to the floor. By the time anti- 
riot police arrived four hours 
after they had been called. 


vehicles in the car park had had 
their windscreens smashed and 
the hospital damaged. 

Police arrested 120 of the 
workers who had thrown stones 
at foreign management staff 
when they turned up at the fac- 
tory to find out what was going 
on Mr. Rouzier said. Two of 
tbe managers were injured, one 
seriously. 

Michel in. which employs 1,700 
at tbe plant, had a serious bout 
of industrial unrest in May 
when for two weeks factory 
workers went on strike after 
three Nigerian employees were 
sacked. 


The management has had a 
long-running dispute over its 
refusal to recognise the 
Nigerian Footwear, Leather and 
Rubber Workers' Union 

Meanwhile, the three-week- 
old pilots' strike in Lagos port 
has ended, the Nigerian Ports 
Authority said yesterday. All 
22 striking pilots have resumed 
work and ship movements were 
now going on uninterrupted. 

The strike began on July 24 
after disciplinary letters were 
sent to five pilots who bad 
refused to take on extra work 
when junior staff had gone on 
strike earlier in the year. 


China makes business loans 


PEKING — The Bank of China 
recently made its first loans to 
individual business concerns 
since 1956, the New China News 
Agency reported yesterday. 

The Peking Municipal Gov- 
ernment also decided to support 
individual businesses in the 
service field by providing them 
with loans and . allowing them 
to take on apprentices, it added. 

The agency report on loans 
for private businessmen follows 
a recent national conference on 
employment, which agreed to 
introduce a new employment 
policy in the country and 
encourage individuals to work 


for themselves, to create more 
jobs. 

The agency said there were 
now over 900 household busi- 
nesses in Peking in 48 trades, 
including barbers' shops, laun- 
dries. cleaning and dyeing, 
tailoring, knitting and repair 
shops. 

A bank spokesman told the 
agency that most loans were in 
small amounts of around 
Yuan 1,000 (about £300) and 
were repayable in one year at 
a monthly interest rate of 0.42 
per cent, the same as for other 
industrial and commercial 
enterprises. 


Describing the new employ- 
ment policy, the agency said it 
would include shorter working 
hours and more shifts in 
factories. 

The Government would set up 
more employment agencies to 
direct labour where it was 
required and also provjde 
technical training for un- 
employed people. 

In a major switch from the 
decade of the Cultural Revolu- 
tion, the conference endorsed 
self-employment and individual 
economic activity, saying it 
would play ** a positive role 
Reuter 


South Korea 
opposition 
leader 
resigns 


SEOUL— -Kim Young -Sam. 
South Korea’s opposition New 
Democratic Party president, 
who has been under close 
house arrest since Slay, 
resigned yesterday and retired 
from all political posts, a 
party official announced. 

Diplomats said 3'esterday 
that five Sooth Korean 
Supreme Court justices who 
resigned last week had been 
forced out by the Marital Law 
Command “ for political 
reasons." Four of the five, 
they added, had voted against 
military leaders’ wishes in a 
decision involving the trial of 
Kim Jal-Kyn, the former 
Korea Central Intelligence 
Agency chief convicted of 
assassinating President Park 
Chung-Hee 

South Korean dissident 
leaders living abroad de- 
manded at a meeting in 
Tokyo yesterday that Kira 
Dal-Jung, the Sooth Korean 
opposition leader, should be 
set free. Kim faces sedition 
charges in a military court 
martial set to open in Seoul 
today. 

Agencies 


Hanoi troops build-up 

Vietnam is moving more 
troops towards the Kampu- 
chean -Thai border for tbe 
second time in two weeks, 
diplomat sources said in 
Bangkok yesterday, Reuter 
reports. About half of Viet- 
nam's estimated 200.009 
troops in Kampuchea were 
now in the west of tbe 
country, where anti-Phnom 
Penh guerrillas were operat- 
ing, the diplomats added. 


Ramadan violence 


At least 27 people were 
killed and 200 injured in 
sectarian violence in northern 
India, which marred yester- 
day celebrations of Id-ul-Fitr, 
the end of the- Moslem month 
of Ramadan, the United News 
of India said, AP reports from 
New Delhi In one incident, 
police opened fire on _ a 
stone-hurling mbb in 
Moradabad, about 100 miles 
from New Delhi. A curfew 
was ordered In the town after 
the violence. 

The River Ganges neared its 
highest recorded level of 
190 ft yesterday as floods that 
have already killed 465 people 
threatened more villages, the 
Press Trust of India reported. 
Damage to property • has been 
estimated at Rs 250m <£15m) 
in Uttar Pradesh State. 


Cape Province quiet 

South Africa’s Cape Province 
was reported quiet yesterday 
after a night of violence in a 
black squatters' camp that 
left one man dead and two 
seriously injured, AP reports 
from Cape Town. Education 
officials said no children were 
attending black high schools 
and some elementary schools, 
and the boycott of classes was 
expected to continae until 
September. 


Japan exports plan 

The Japanese Government is 
expected to announce a series 
of measures to stimulate the 
economy early next month, 
including export promotion 
and speeded -up public works 
eontraets, Mr. Rokusuke 
Tanaka, Trade Minister, said 
yesterday. The measures 
would probably be adopted at 
a meeting of the Cabinet 
Council of Economic Minis- 
ters to prevent an economic 
slowdown, the Minister 
explained. 

Mr. Zenko Suzuki, Japan's 
Prime Minister, plans to visit 
the five member-states of tbe 
Association of South-East 
Asian Nations (ASEAN) on 
his first overseas trip as 
Government leader. Govern- 
ment officials said 


UK, Japanese motor 
industries plan 


September review 


BY JOHN GRIFFITHS 

THE NEXT round of talks 
between- Britain's Society of 
Motor Manufacturers and 
Traders (SMMT) and its 
Japanese counterpart, the 
Japanese Automobile Manufac- 
turers Association (JAMA), is 
to take place in Tokyo on Sep:, 
lember 9 and 10. 

Sir Bernard Scott, the 
SMMTs president, will lead a. 
delegation which will review 
with JAMA the economic out- 
looks for the UK and Japan, 
progress in restructuring the 
UK motor industry — tbe basis 
for JAMA agreeing five years 
ago to market “ prudently ” in 
Britain — and current import 
penetration levels. 

Japanese car sales in Britain 
during the first seven months of 
the year accounted for 10.99 per 
cent" of the total market, right 
on the limit of the maximum 
market share under JAMA's 
informal agreement with the 
SMMT. 

Although Japanese importers 
have insisted that sales will tail 
off to .keep their share under the 
limit for the full year, signs that 
they will exceed 11 per cent in 


August have led to increasing 
concern in some UK motor 
industry quarters. 

Not -least of this concern 
relates to the level of ship- 
ments of Japanese cars to the 
UJC. These were up by 12 per 
cent in the first six months of 
this year at nearly 125.000, " 

Meanwhile, the Japanese are 
expressing increasing im- 
patience at the UK. restrictions, 
claiming that Japan’s, own 
restraint has led merdy to a 
large rise in imports from 
Europe. 

Hie latest expression of con- 
cern in the UK came yesterday 
from Mr. Douglas Hoyle, 
president of the Association of 
Scientific, Technical and Mana- 
gerial Staffs. 

Mr. Hoyle called on the 
Government to summon an 
“urgent" meeting of motor in- 
dustry unions and employers to 
discuss lay-offs -and redundan- 
cies tn the UK. industry. “The 
crisis I have been warning 
about for months is now upon 
us. Unless something as done 
things win get even- worse and 
we shall have a bleak winter 
ahead of us." 


Norwegians in BP 
oil field contract 


BY FAY GJE5TER IN OSLO 

THREE NORWEGIAN com- 
panies — Aker, Kvaener and 
Brown and Root Norge — have 
won a Sl20m contract for 
engineering work and project 
services on BP's Ula field in the 
Norwegian sector of the North 

Said to be tbe largest contract 
of its kind ever awarded to a 
group of Norwegian companies, 
it is regarded as the result of 
the companies' successful 
collaboration on an earlier 
project. 

. The three co-operated in 
engineering works on another 
Norwegian sector field, Vaihall. 
For that job they formed a joint 
company, Vaihall Engineering 
Joint Venture, in which Aker 
held a 41.7 per cent stake. 
Kvaerner 33.3 per cent, and 


Brown and Root 25 per cent 
Meanwhile it was announced 
that the French yard which 
built Alexander Kielland. the 
hotel platform which capsized 
in Norway's sector earlier this 
year, has been awarded a con- 
tract to modify the Kielland ' s 
sister platform Henrik Ibsen, 
The company, CFEM, won the 
contract in competition with 
Dutch and West-German yards. 

Henrik Ibsen had just been 
given a new hotel superstruc- 
ture at the Norwegian Stord 
shipyard, when the Kielland 
accident happened. A .. week 
later, it developed a sharp, list 
as a result of faulty manoeuvr- 
ing during stability tests. 
Though this was soon-corrected, 
it .has since been idle in- a 
Norwegian port. 


French wine outlook 
better than feared 


BY DAVID WHITE IN PARIS 


PROSPECTS FOR the French 
wine harvest this year are not 
nearly as bad as was first feared 
after the poor weather of June 
and July. 

Current forecasts are for a 
total output of from 70m to 
75m hectolitres. Although this 
is well below last year’s produc- 
tion — an all-time record of 
83.5m hectolitres — It "is above 
the average level of the past five 
years of about 67.5m hectolitres. 

Even so a number of regions 
producing quality wine has been 
hit, especially the northern-most 
vineyards of Champagne and 
Alsace, with a corresponding 
effect on prices. And the 
standard of this year’s vintage 
seems likely to be mixed, at 
best. 

In Champagne, the harvest is 
expected to fall between 40 and 
50 per cent below last year's 
level of 1.7m hectolitres. 
Alsatian wines are expected to 
produce up to 40 per cent less, 
with some varieties severely 
affected. 

Higher prices are, in these 
cases, the only means of assur- 


ing stock levels. But in general 
prices are -not expected to 
advance by much more than the 
overall- inflation rate, currently 
running at around 13' per cent. 
The year is expected to leave a 
comfortable reserve of 30m 
hectolitres. 

Exports are expected to reach 
a similar level to last year— 
9.5m hectolitres of wine and 
350,000 litres of distilled spirit, 
which brought in ' revenues -of 
FFr 10.5bn (£1.08bn). 

In Bordeaux, this year’s har- 
vest is expected to fair up to 
30 per cent short of last year’s 
to a below-average figure of 
around 4m hectolitres compared 
with 6.2m. Iri Burgundy the 
drop is estimated at around 15 
per cent. 

In the case of Bordeaux, it 
is mostly red wines that will 
have suffered, with an output 
perhaps only half last year’s 
4m hectolitres; 

The least affected areas are 
the southern departments of 
Herault, Card, Aude, the Loire 
and Touraine. 


Rich-poor 
trade gap 
breaks up 
LAFTA 


By Hugh 0’5teughne»y 


LATIN AMERICA has given 1 
up the forced march, towards . 
economic integration. The* 
foreign ministers of n Latin * 
American countries meeting "* 
in Montevideo, the Uruguayan ! 
capital; on Tuesday abaa- : 
dotted the objective of a ! 
continent-wide common mar- ■ 
ket in favour of a hew more - 1 
modest institutional frame- 
work 'In which limited trade ” 
arrangements may flourish. ■> 

The Latin American Free'* 
Trade Association (LAETA),- 
which had its death warrant’”" 
signed this week, had Been 1 
ailing' for many years. It had 
long ceased to play arty" 
leadership role in any major j 
questions of trade- promotion.-^ 

First formally organised in * 
2959, LAFTA set itself ambi- - 
tious goals of creating a free- 
trade area from the X3JSP 
border to Cape Hoim. - 

Though it did some vain- * 
able work in the 19 60’s — not r 
least in the fashioning of 
complex and useful teehnf-” 
cali ties like a common Latin i 
American customs nomen-' 
datura — it flagged in the . 
2970s. Tbe dates for moving.* 
automatically towards Deer-t 
trade • among the members' 7 
(the principal countries of • 
South America and Mexico): ■■ 
came and went without freer f 
trade coming about Twffi 
or three years ago LAFTA-: 
was so sickly that the coun- 
tries of the area agreed that > 
it should quietly expire on the < 
last day of 1980, and their . 
trade technicians set about 
agreeing more modest goals,. 

.Increasing protectionism, ' 
enormous transport, diffienl- ’ 
ties, the growing gap between 
rich Latin .American states 
. such as Venezuela and poor j 
ones like Paraguay were all 
contributory factors in the 
slow death -agonies of; 

Other, more dynamic,: 
groupings took the initiative 
from the Association. The 
Andean. Pact first mooted <tn • 
-the mid-1960s blossomed 
the 1978*5 as six membero-r 
Chile, Bolivia, Peru, Ecuador, 
Colombia and Venezuelan- 
tried to co-ordinate their im 
dustrial development as well, 
as reducing . their trade bar- 
riers. The Pact has itself now 
fallen somewhat into the. 
doldrums but - SELA, the' 
Latin American Econoq)[o- 
System based- in Caracas, is 
now attempting to produce- 
common economic policies for, 
the region, 

LAFTA showed no signs .ef 
recovery,, and the 11 members, 
have now agreed' that It wuE . 
be superseded from the begin- 
ihg of next year by ALAJC 
the Latin American Integra-.. 
_tion Association. ALADZ will' 
have three categories of mem- 
bers, these will he lead by lie., 
economic giants Argentina,. 
Brazil and Mexico, the inter- 
mediate range . countries . ot 
Colombia, " Chile, ‘ Pern, , 
Uruguay and Venezuela, and 
the weakest units, comprising; 
’Bolivia, Ecuador and 
Paraguay. 

It will abandon LAFTA’S 
original aspiration, to aeross- 
th e-board tariff 'cuts tied to a 
specific future timetable and 
will concentrate ’.on more 
piecemeal efforts to tafldr 
tariff cutting to the relative • 
strengths of the 11 economics. 

During LAFTA’s lifetime 
trade among tire Latin 
American 'nations just about . 
doubled. UN statistics show 

that intra-regional trade 
counted for 17 per cent of all 
Latin American . exports in 
1977 compared with only-S 
per -eem In I960. Among tire 
1L ho more than 14 per cent 
of the $6bn worth, of annual 
trade can be traced to ' 
LAFTA’s tariff cOt0a& 
mechanism. LAFTA has been . . 
disappointing and due' 
peets that few " hopes are -. 
pinned on Its successor. ’ 


Sabah: A market which slipped from the UK’s grasp 


BY PAUL CHEESER1GHT, RECENTLY IN KOTA KINABALU 


HUNTING Technical Services, 
the UK-based consultants, will 
soon present to the state 
Government in Sabah, the east 
Malaysia state, a specially com- 
missioned report on past 
development and future 
strategy. Part of the costs have 
been met by the UK Govern- 
ment 

There is a certain perverse 
irony in this situation. British 
companies have recently played 
scant part in the state’s devel- 
opment and exhibit little 
interest in what is oneof Asia's 
fastest growing areas. Endowed 
with rich natural resources, 
Sabah is dubbed “ little Texas ” 
by Malaysians. It is, they say. 
“ the state where the money is.” 

Despite a thinly veiled official 
preference for British invest- 
ment— and in this connection 
there is no differentiation 
between the UK and Australia 
—the strongest thrust from 
overseas into the state has come 
from Japan. 

Investment is following trade. 
Already Japan buys 61 per cent 
of Sabah’s total exports— 
mainly timber, but also crude 
petroleum, all the state’s copper 
output and the lion's share of 
chilled nr frozen prawns for 
sale abroad. It also provides 
more than 20 per cent of 
Sabah’s imports. 

By contrast, the UK provides 

>ar 


exports. The comparable per- 
centages for the EEC are 8.91 
and 5.38. 

Sabah, in short, has passed 
into the Japanese sphere of 
economic influence. 

“.We're not thinking along the 
lines of Sabah . being an 
economic satellite of Japan,” 
said one official, “but we are 
aware of the problems. We 
would like to diversify our in- 
vestment sources, but if other 
countries are not interested, 
then we will still allow the 
Japanese to come in.” 


SABAH’S 1979 TRADE PERFORMANCE 


Booming cocoa 
industry 


IMPORTS 

Sm 

2,035.7 

EXPORTS 

Sm 

4,133.9 

(of which) 

Machinery and equipment 

774.16 

(of which) 

Timber logs 

2,050.9 

Manufactured materials 

366.08 

Petroleum crude 

1,288.1 

Food and live animals 

28131 

Palm oil 

183.26 

Fuels 

183-42 

Copper concentrates 

134-3 

FROM 

{% of 
total) 

TO 

(% of 
total) 

Peninsular Malaysia 

25.92 

Japan 

61.02 

Japan 

22JL3 

US. 

77-62 

ASEAN 

ISA 

ASEAN 

11J03 

UA 

10.99 

EEC 

538 

EEC 

8.91 

South Korea 

4.06 


adding to the value of primary 
resources is particularly import- 
ant." said Datuk Harris. 

This suggests an expanding 
market for equipment sales, in- 
cluding offshore oil plant, 
agricultural implements and 
chemicals and. of course, 
machinery for the timber 
industry- 


state-sponsored co-operatives or 
other agencies. There is no 
shortage of local capital, how- 
ever. The state Government has 
sought to streamline permitting 
procedures, but its view of a 
particular project is not neces- 
sarily decisive. 


Source: Department at Statistics, Kata Kinabalu 


Tbe Japanese are already well 
ensconced in the Sabah timber 
industry: the basic source of 
Sabah's wealth. They are 
engaged in harbour, highway 
and hydro-electric power station 
construction, understanding that 
a prime requisite of development 
is the building of a minimum of 
infrastructure. They have a 
majority share in, and operate, 
the state’s only copper mine. 
They are working on the 
development of a prawn and 
fishing industry. 

Yet this northern corner of 
Borneo was once a British 
reserve. The i>ld trading 


remain active. The Hongkong 
and Shanghai and the Standard 
Chartered banking groups are 
active too. The Commonwealth 
Development Corporation 
pioneered the presently booming 
cocoa industry. 

But fresh investment from the 
UK “ is not that good,” accord- 
ing to Datuk Harris bin Moham- 
med Salieh, the Chief 
Minister. There are no large 
groups coming from the UK, 
except John Howard Interna- 
tional at the Labuan shipyard, 
he noted, but there are quite a 
Tew consultants. 




investment, however, are exten- 
sive. The state Government is 
seeking to broaden the economy 
out from timber and is sponsor- 
ing an expensive programme of 
agricultural development and 
fostering an export-orientated 
industrial complex at the free 
port of Labuan. 

“Traditionally, Sabah has 
been an exporter of primary 
commodities. But the trend now 
is towards greater local process- 
ing of primary commodities, 
especially timber, and manu- 
facturing of primary goods for 
domestic as well as export 


The Malaysian Industrial De- 
velopment Authority has identi- 
fied a series of development pro- 
jects which could be established 
in the state. Outside timber pro- 
cessing, these include vegetable 
oil, banana products and 
powdered spices plants, fish- 
meal and fish canning oper- 
ations, cattle and poultry farm- 
ing processing industries based 
on copper, limestone and coral, 
vehicle bodybuilding and re- 
pairs, paints, biscuits and ready- 
made clothing. 


Federal Malaysian Govern- 
ment approval is necessary for 
any project demanding either, 
an investment of more - than 
MS250.000 (£50,000) or the 
employment of more than 25 
people. Such approval can be 
accompanied by tax exemptions, 
investment tax credits, 
increased capital allowances and 
locational incentives, '• all 
individually negotiated and 
dependent on tbe nature of the 
project and its siting. 


At the same time both Shell 
and British Petroleum are en- 
gaged in joint ventures, either 
exploiting or exploring for off- 
shore oil and gas. The Sabah 
Government's recent signing of 
a memorandum of understand- 
ing with Daewoo of South Korea 
for a sponge iron plant on 
Labuan indicates local readiness 
to see offshore resources used 
for fuelling domestic industrial 
development 

New ventures will inevitably 
b^-with local partners, often fhe 


Recruitment in 
Britain 



For all that, local business- 
men stressed that Sabah needs 
ro be seen as a distinct market, 
difficult to service from 
Peninsular Malaysia. This is 
partly a result of Sabah’s 
geographical separation, but 
also reflects the fact that tbe 
state maintains its own immigra- 
tion controls and has a radically 
different racial mix. ' - 


ments on- the Peninsular the 
desire to see Indigenous employ- 
ment opportunities raised, but, 
nevertheless, has a generally 
more reb*£fld — 14 - 
expatriat 


The Sabah Government shares *, 

’ — ?tli eiifn nniram. 


the Gover i 
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shipping lanes, and many go 
have to be trans-shipped fi 
Singapore-:. - Also : its id 
structure is scant, and then 
‘ shortafe e^-th'e const! 

aid stop-bat- 
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N. Sea 
platform cleared 
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BY RAY D AFTER* ENERGY EDITOR 


THE Government has given the 
go-ahead for Continental Oil's 
revolutionary development of 
the North Sea Hutton Field. 

• The. project, costing about 
fSOOm. will involve the installa- 
tion of a tension leg platfonn 
— a floating structure anchored 
to the seabed by vertical moor- 
ing lines. It will be the first 
time .such a! production system 
has been used by the offshore 
oil Industry. 

The development of Hutton 
will provide a further boost to 
the UK offshore supplies indus- 
try. for it is expected that about 
three-quarters of the equipment 
will be bought from British 
manufacturers. 

Continental Oil and its part- 
ners— Gulf, British National Oil 
Corporation, British Gas, 
Amoco, Mobil, . Amerada and 
North Sea In o— plan to begin 
production Irom the field in the 
first quarter of 1984. Output is 
expected to rise quiddy to 
90,000 barrels a day, remaining 
at that peak level until about 
1989. 

Hutton, which straddles blocks 
211/27 and 211/28 some 90 miles 
north-east of Suliom Voe in the 
Shetland s, has . sufficient 
recoverable oil reserves to sus- 
tain production for about 12 
years. The reserves are esti- 
mated to be iihout 250m barrels. 

! One of the advantages of a 
tension leg platfonn is that once 
the reserves of a small- or 
medium-sized fjeld have been 
exhausted, the equipment can be 



towed to another location. 

However, the main benefit of 
a floating system is that the unit 
can be used to exploit fields 
lying in very deep water. The 
system is designed to operate in 
water depths up to 2,000 feet 
although in Hutton— in a sense 
being used as a test bed — the 
water is only 480 feet deep. 

The Energy Department said 
last night it hoped the success- 
ful introduction of the tension 
leg platform would lead to 
further structures of its type 
being installed in the deeper 
waters of the UK Continental 
Shelf. 

The Department, which has 
given development approval 
through to 1990. added that oil 
from Hutton would be trans- 
ported ashore via the Brent pipe- 
line system to Suliom Voe. 


Shell to hear petrol 
dealers’ complaints 


BY SUE CAMERON 

t«l * . . • 

SHELL HAS agreed to discuss, 
petrol retailers' profit margins 
at a series of meetings with 
dealers scheduled to start next 
month. 

-This follows protests' by 120 
Shell dealers, who last week 
accused the' company of 
“making too much profit” out 
of them. The retailers," all front 
the North-West and all operat- 
- itrg under licences rather than 
tenancy agreements,- called, for 
Shell UK to give them : a better 
deal, r - v 

Now Shell UK has agreed to 
hold regular retailers’, f drums 
at which dealers’ representa- 
tives can a?r any grievances. 
But the company his refused 
to allow , tiie dealers to .elect 
their own : representatives 
Instead Shell Itself will decide 
which ' retailers should be 
allowed to attend the forums. 
■The company, ' which has 
about 4,500 retail petrol outlets 
in the UK of which it owns 
some 1.700, has strongly denied 
that - it intends to appoint 
“lame” representatives. It has 
appealed -to the garage opera- 
tors to “see how tfte new 
system works.” 

Shell has also attempted to 
refute claims that its licenced 


dealers — currently working on a 
profit margin of around 5p a 
gallon — need a margin of 7p 
a gallon in order to stay in 
business. 

The company, which is joint 
leader with Esso of the UK 
jpetrol market, says there is 
ample evidence that many 
retailers selling . competing 
brands of petrol are operating 
on margins “much lower than 
7p a' gallon.” 

.It points out that the 
standard, profit margin It allows 
its licensed dealers bas been 
raised twice . this year and is 
now 23 per cent higher than in 
1979. It also maintains that it 
is in its own. interests to trade 
with efficient cost effective and 
profitable retailers. 

The row over profit margins, 
which is being spearheaded by 
the Motor Agents Association, 
acting on behalf of many of the 
dealers, is part of a longer term 
campaign against licensing 
agreements. 

. The type of agreements 
operated by Shell enable the 
petrol company to dictate profit 
margins to licensees and to take 
a slice of the retailers’ profits 
in the form of fees. 


Finniston 
report is 
‘one for 
the archives’ 

By Alan Pike 

OPPOSITION TO the Govern- 
ment’s response to the Finniston 
Report on the engineering 
profession Rrew yesterday with 
a sharp attack from one of the 
industry's most influential trade 
unions. 

“It is clear that the Finnis- 
ton Report will now be just one 
more for the archives," said Mr. 
John Lyons, general secretary 
of the Engineers and Managers 
Association. "The Government 
clearly does not take the prob- 
lems of professional engineers 
and the engineering dimension 
in British industry seriously." 

The EMA, which pressed 
strongly for establishment of Sir 
Monty Finniston’s inquiry into 
the profession, saw the report’s 
recommendation for a statu- 
tory engineering authority as 
one of the essential ingredients 
for improving the status of 
engineering. Instead, the 
Government proposes to estab- 
lish a voluntary body by royal 
charter. 

Sir Keith Joseph, Industry 
Secretary, appeared to believe 
that Finniston’s central recom- 
mendations dealt merely with 
engineering education and 
training and the formal regis- 
tration of engineers said an 
EMA statement. 

A body operating through a 
royal charter might satisfac- 
torily reflect some of the tradi- 
tional roles of the professional 
engineering institutions. But it 
would do. nothing for the wider 
engineering dimension and the 
role of professional engineers in 
manufacturing industry. 

The institutions had failed in 
the past to promote the role of 
engineering and the best use of 
professional engineers, and 
there was “nothing in these priv 
posals to assume that they will 
succeed in doing it in the 
future." 

The approach taken by Sir 
Keith towards the report, said 
the EMA, appeared to reflect 
the approach of some of the 
engineering institutions. “ The 
EMA regrets the apparent role 
the institutions have played in 
arguing against the whole 
organisational basis of Finnis- 
ton," 

Ax the EMA was expressing 
its criticisms yesterday, Indus- 
try Department officials were 
meeting representatives of the 
institutions of mechanical, elec- 
trical, civil and chemical 
engineers, to discuss the pro- 
posals 

The department has had one 
meeting with the Council of 
Engineering Institutions, on 
which all other institutions are 
represented. There will be 
another meeting today. 

The present round of talks 
are preliminary, and represen- 
tatives of the institutions expect 
that it will be about six weeks 
before the fine detail of the 
membership of the new body 
and its precise -role come under 
consideration. 

Until the new body is firmly 
established, tb CEI, itself a 
charter organisation, has 
stressed it will continue to per- 
form its duties of regulating the 
engineering profession. 


Oil licence bids disclosed 


S? 

’.it' 


■ TWO OFFSHORE exploration 
.groups have disclosed their 
bids for new oH licences. 
They are among 204 com- 
panies that have submitted a 
record 125 applications for 95 
blocks in the seventh round 
.of concessions, writes Ray 
Dafter. . - - 

. Energy Department officials 
.have begun vetting the bids. 
-Licences, allocated on- a dis- 
cretionary system, are ex- 
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A.B. Exploration 
Aflip <UK) . . 

Albright and Wilson 
. AUlsd Chsmlcal (OB). 

Am a tax 

Am ax Patrols um (UK) 

Amerada Exploration _ 

Amoco UK Petroleum 
Aquitaine Oil (UK)>. ... 

Aran Energy • - 

Arpet Petroleum 
Atiock Patrols um (North Sea), 

Bank ol Scotland - 
Barclays North Soa 
Ban Line Exploration 
BarkeJey Exploration and -Production 
Berkeley Seventh Round 
.Bidbllf (OEMV Exploration UK) 

' Billiton Exploratle Maauchappi} 
Blackfriara Oil " 

Bow Valley Exploration (UK), 

BP. Petroleum Development 
Bricomin Exploration Co. . 

Brio tar (North Sea) -- 
British Electric Traction 
British Gas Corporation 
British National Oil Corporation 
vhdtiah Sun OH- Company 
{Broken Hill Proprietary 
•Brown (David) Tractors 
fBurmah Oil Expioretldn 
- tGaland Exploration (UK) 

-^Caledonian Offshore 
r Canadian industrial Gas (UK) 

. ffianadiao Pacific OH and 

’ : V: ar .-Canada. - - 

i fCandoBca North Sea 
fCarlesa Exploration 
- ? ; > aCCP North Sea Associates 
■'Cemuiy Power and Light . 

‘ ‘ ' ®»iani»el Exploration 

* (UK offshore Oil 


' 5 r - Ah# 



Oil ' and G« of 


> -‘i ^Charter Consolidated 

V. . - \ , - Explorations) 

*" ,*C*wneiha1f North Sea 


0)1 Australia 

fTChjrurtiBH Oil 
t .Charterhouse Oil and Gas : 

_=■' Chemical. Promotion 
j'a-Chaquepoint Securities 
_,- — i'fXhwon Petroleum 

TWT; ^Chevron Petroleum (UK) 
tjC*!' 83 Service (UK) 

O* 1- - 3?tty Oil Exploration 

*£hiff OH Australia (UK) - 
; . fcpufl Oil 

1 S-V' B fluff 0)1 Honfl Konfl (UK)., 

• y 'i'CIyde Petroleum (Minerals). 

V. . • •:■{ . Clyde Petroleum 
Coalite Group 
Cockrell. Oil (UK)' 

Conoco (UK). 

Dawsea 
Deltzee 

S Bel Mar QQ and Gas (UK) 

. Lelma* Cone (ruction (Fareham) 
'□amine* (London) 1 
■ Deminex Oil and Gas (UK) 

' Dnmlnex UK Petroleum t 
. Diamond Shamrock Oil (UK), « 

. Dikappa -{Number 172), 

DNO (UK) 

•'Dolphin Petroleum 
• Dow Chemical International Energy 


pected to be awarded at the 
end of the year. 

Caledonian Offshore Com- 
pany, a small UK indepen- 
dent, said ft had joined three 
consortia, two operated by 
Monsanto Oil, the UK sub- 
sidiary of the U.S. chemical 
group, and one led by Texas 
Gas Exploration. The Mon- 
santo groups were interested 
In the -Moray Firth and nor- 
thern North Sea areas while 

DSM Hydrocarbons (UK) 

East of .Scotland Resource 

Elf Oil Exploration and Production (UK) 

Enjay Holdings 

Enserch Exploration (UK) 

Esco Exploration 
Esso Petroleum 
EsteJ Minerals (UK)' 

Fina Exploration 
Fishermen's Petroleum 
Fla ms tone Oil and Gas 
Gao England 
Gao (UK) 

Gas and Oil Acreage 
Gatewood Investments 
Getty Oil (Britain). 

General Assets 
GKN Exploration 
Grandmet Oil 
Gull Oil 

- Guthrie Group Investment Tnrat — 
Hamilton Brothers Oil (GB) 

Hamilton Brothers Petroleum (UK). 
Hampton Gold Mining Areas 
Hampton Trust 

- Haul pas 

Highland Participant* 

Hiapanoil (UK) : 

' - Houston Data Venture (UK) 

Howard Doris Exploration 
Hudson’s Boy Oil and Gas Company 
(UK) 

Hunt Oil (UK) 

• Husky Oil (UK) 

ICI Petroleum • ~ 

Industrial (Scotland) Offshore Oil 
A Johnson Exploration 
Jubilee Oil Co. 

Kerr-McGee Oil (UK). 

Lennox Oil 
LL and E (UK) 

IMS Energy (LME) 

Lochiel Exploration (UK) 

-London and Scottish Manna OIL 
Lonrho 

Marathon Oil North Sea (GB) - 
Marathon Oil UK - 

Marine Navigation (Exploration) 
Mattieson Petroleum 
Mobil North Sea 
Monsanto 

Moray Firth Exploration ' 

Moray Petroleum Holdings ana 
Development 
Murphy Petroleum 
Notwdst Resources 
Neste Exploration 
New Court Oil Venturers 
Norsk Hydro Petroleum 
North See Exploration and Research 
North Sea Selection Company 
Norwich Union ( Hydrocarbons) 
Occidental Petroleum (Caledonia) 

Ocean Exploration 
Ocean Transport and Trading 
Offshore .Venture* Exploration 
. Oil Exploration ... 

Oxoco (North Sea}’ 

Oxoco (UK) 

Pennxoil (UK) 

Pentland Oil Exploration 


the Texas Eastern consortium 
had applied for licences in the 
English Channel. 

Hampton Trust, a UJL pro- 
perty and investment com- 
pany, said it had taken a 10 
per cent interest in a group 
led by Oxoco Oil of Houston, 
and had bid for blocks in the 
Western Approaches and 
Moray Firth. 

The seventh round appli- 
cants are: 

Peiroreum Exploration and Oilfield 
Services 
Petrolex 

Pht research International 
Peyto Oils (UK) 

Phillip* Petroleum Exploration (UK) 

Piet Petroleum 
Plocld OH Co. 

Plaacom . 

P 090 British Isles 

Premier Consolidated Oilfields 

Prove bond (Eurolarry Energy) 

Racal Exploration 
Ranger Oil (UK) 

Regenlower 
Reid Marine 
RMC Explorations 
Royal Bank ol Scotland 
RTZ OH end Gas 
Ru lever (Jura Oil Co.). 

Saga Petroleum (UK) 

Santa Fe Minerals (UK) 

Samop 
Saxon Oil 
Sceptre Oils 

Saahawk Oil International 
Sea re Exploration and Development 
Second North Sea Oil end Gae 
Sedco North Sea 

ShanetraH 

Shell UK 

Shortglen (United Newspapers Energy) 
Solent Motel (Hamble) 

Solent Oil and Exploration 
Sovorolgn Oil and Gas 
Sunlita Oil Co. (UK) 

Superior Oil (UK) 

Swedish Petroleum 
Tanka North Sea 
Tanks Oil and Gas 
Taylor Woodrow Energy 
Tenneco Gt. Britain 
Texaco North See UK 
Texas-- Eastern (UK) 

Texas Gas Exploration (UK) 

Third Triton Petroleum 
Thomson North Sea 
Ti Energy Development 
Total Oil Morine 
Jrnna-European Co. 

Transworld Petroleum (UK) 

Tricentrol N. Sea . . 

Trend Exploration (UK) 

Trushellco (No. 290) 

Trust Houses Forts Oil 
Urtramar Exploration 
Unigate Exploration 
Unilon Oil Exploration • 

Union Jack Oil 
United Gravel 

Unocal Exploration and Production 
(UK) 

Valor Exploration 
Venture Oil 
Viva Petroleum 
Volvo Petroleum (UK) 

Weeks Natural Resources (UK) 
Wesibume Drilling and Exploration 
(UK) 

Whitehall Petroleum 
Zapex (Scotland). 
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Central Coachways is on the road to sunnier times 



Leonard Bun 


Mr. Alan Sanders of Central Co3ehways. 


Making 

AT NINE o'clock yesterday 
morning a coach pulled out of 
Bridman Street in Walsall with 
its 45 passengers and headed up 
the M6 for Blackpool. Destined 
for the sands and sideshows? 
Not a bit of it. Destined, 
rather, for a football match. 

Those who bemoan the 
increasingly early intrusion of 
the muddled oats into the 
season of the flannelled fools 
will get little support from 
Central Coachways. The foot- 
ball matches bring a welcome 
shot of business tu a trade that 



By Anthony Moreton 


has taken more than its fair 
share of knocks, from changing 
social habits as well as the 
depression which has settled 
on the West Midlands. 

Today, Central Coachways is 
putting on trips to London, 
Weston and Cheddar. Alore- 
cambe for the illuminations, 
and Aberystwyth. At the same 
time, it will have coaches tak- 
ing holidaymakers around the 
Rhine Valley and Ireland and 
to Ostend and La Rochelle. 

While coach holidays — 
whether day trips to Rhyl or 14 


days in the South of France— 
ore still big business m the 
trade, things are dq longer 
what they were. 

Alan Sanders can remember 
the time when Central Coach- 
ways had 37 coaches on the 
road and sene 16 a week to 
North Wales alone. Today, it's 
just four trips. Coach. holidays 
took a terrible pounding in the 
sisties and seventies as rising 
affluence led to a big increase 
in the number of cars on the 
road, giving their owners the 
freedom of going where they 
wanted, as a family, when they 
wanted. 

But with the rapid rise in oil 
costs of the past few years 
there has been something of a 
rurnround. The decline has 
been arrested, and Alan San- 
ders says he gets families com- 
ing to him now who find it 
cbeaper to leave the car at 
home. 

He is in a good position to 
monitor these developments. He 
has been with Central Coach- 
ways, a subsidiary of the West 
Midlands Co-operative Society, 
for 16 years, the last three as 
manager, and before that he 
was a part-time driver for L2 
years. 

Most of Central Coachways* 
work is private hire: rugger 
clubs to Tewkesbury, pigeon 
fanciers to Tenbury Wells, that 
sort of thing: ending with a 
drink and back to Walsall 
around midnight. 

The company does more long- 
distance continental holidays 
than British ones. “ Our popular 
trip is the eight-day tour of 
Belgium, Holland and France, 
down the Rhine Valley and to 
Ostend. 

“But we try to put on new 


venues each year. This year we 
are taking holidaymakers to the 
south of France and to La 
Rochelle, on the west coast, for 
the first time. 

“The trouble with going to 
France is the problems that 
arise if there are breakdowns. 

“We had a broken radiator 
in France on one coach trip to 
Switzerland. We arranged an 
alternative bus. and then flew 
out a mechanic from Walsall 
with a radiator tucked under 
his arm. He replaced the 
radiator by the roadside and 
drove the coach on to Switzer- 
land, where he picked up the 
rest of the party. That operation 
was cheaper, and quicker, than 


if we had got a French garage 
on to it.” 

Another problem area Is 
Spain altogether after the 
treatment we got there. It was 
scandalous. We sent. a party 
booked into a three-star hotel. 
While it was still travelling we 
were told charges had gone up 
50 per cent and unless we 
telexed the increase, the holi- 
daymakers would not be put up. 

“We were completely at their 
mercy, so we paid But our 
party was still spread among 
two two-star hotels and an 
apartment block, with five miles 
separating the three places. 
That was the end. We have not 


sent anyone to Spain since 
then.” 

The strong pound has helped 
Mr. Sanders This year, enabling 
him to absorb increased costs 
without putting his charges up 
too much. The benefit has been 
especially felt by those going 
to Germany and France. 

Coach drivers, contrary to 
general belief, do not clean up 
after a long trip. “ By the end 
of a fortnight most people are 
pretty well spent out. There is 
not much left over for the 
driver. The bat goes round, of 
course, but no one is going to 
get rich that way. 

Nest Tuesday: Worcester — 
ericket on 2 summer's day. 


Our clients know our strengths... 



... in providing .information concerning key 
markets: Our intematonai network was 
further expanded during the year under review. 



... in foreign exchange services and in Exjlion 
dealing: With direct lines to. the world's 
major financial centers, we are on the 
scene around the clock. 



... in international financing: In 1979 DG BANK 
Group again increased its activities in the 
Euromarket 



... in all aspects of the lending business: 
The Bank's lending volume grew by 
11.3 percent to DM 23.1 Mlion last year, 
whfle for DG BANK Group total loans were 
up 12.6 percent to DM 41.3 billion. 



... in commercial foreign business: Our 
woTid-wide network of correspondent banks 
ensures rapid processing in documentary 
business and international payments. 



... in Investment banking: Our international 
activities in managing and underwriting bond 
issues continued to expand substantially. 


Our total assets rose in 1979 by 4.6 percent to 
DM 36 billion; the Group's total assets were up 
6.5 percent to DM 56.8 billion, while consolidated 
business volume increased to DM 60.7 biHion (the 
equivalent of US S35 billion). From the net income 
for the year, a dividend of 5 percent was again 
distributed tax-free to recipients. 

An internationally operating commercial and 
investment bark, DG BANK heads V\fest Germany’s 
cooperative banking 1 system whose consolidated 
assets in 1979 rose to DM 310.9 billion (US $179.6 
billion). 

DG BANK Deutsche Genossenschaftsbank, 
P.O. Box 2628, Wlesenhuettenstrasse 10, D-6000 
Frankfurt am Main 1, West Germany, Phone: (611) 
26 80-1, Telex: 412291. 


DGB4NK& 

DeuteheGenosBenschaftsbai^ 

The BROADur based Bank 


l 


Assets 


Condensed* Balance Sheet as at December 31, 1979 (DM million) 

Liabilities and Shareholders 1 Equity 


Cash 148.2 

Bills receivable 465.7 

Due from regional cooperative banks 7,260.1 

Due from other banks 12,286.0 

Treasury bills * 336.1 

Bonds and notes 5,330.7 

Due from non-bank customers 8,459.7 

Equfeaton claims on public authorities 71.8 

Investments 637.5 

Premises and equipment 63.8 

Other assets 9222 


Due to regional cooperative banks 12,158.4 

Due to other banks 1 5,300.8 

Due to non-bank customers 3,21 3.5 

Bonds and notes issued 3.578.6 

Provisions and global valuation reserves .... 1 73.9 

Other liabilities , 534.6 

Research and educational funds ........ ao 

Shareholders’ equity 1,011.4 

Profit after transfer to reserves 27.6 


Total 


36,001.8 Total 36.001.8 

. Bills sold with the Bank’s endorsement 454.7 

Guarantees 3,565.8 


Expenses 


Condensed* Statement of Income for 1979 (DM million) 


Income 


Interest paid and related expenses ...... 

Commissions paid 

Value adjustments 

Personnel expenses 

Operating expenses 

Taxes 

Other, expenses 

Net income for the year 

Total 


1,969.9 Interest earned and related income from 

8.8 lending and money market activities 1,7762 

1 1 8.0 Current income from securities and 

74.9 investments 353.0 

692 Commissions earned ..„..*** 9 q^ 

8.3 Other income. 72 £ 


150 

27.6 


2292.5 Total 


2,292.5 


* The complete financial 
cation by 


| (Federal Gazette) were examined and certified without quaBfi- 

schaftSteuetbefatungsgeseilschalt, putXic accountants, FrankfurtamlS&n. 
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Chubb’s workforce on two-day week 


BY CHRISTINE MOJR 


WORKERS at Chubb and Son's 
Bright caesh register manufac- 
turing plant have been put on a 
two-day working week pending 
a final decision on whether all 
manufacturing is to cease. 

The cash register division lost 
£4.7m at the operating level in 
the year to March. 

M the time those figures were 
reported, the Board warned that 
closure was a possibility. 

Yesterday, Lord Hayter. 
Chubb’s chairman, reinforced 
that warning. He told share- 
holders at the annual meeting 


that “the situation is under 
constant review.” 

However, he insisted that 
"whatever the outcome on the 
manufacturing side the service 
back up for cash register pro- 
ducts will continue." 

Later, Mr. William Randall, 
the managing director, refused 
to comment on, whether the de- 
cision to stop making cash reg- 
isters was imminent 
He admitted, however, that 
the company ** lost market share 
last year and has not made it 
up.” 


Chubb went into cash 
registers in 1976 when it bought 
Gross Cash Registers for £l.lm. 

At the time, although loss 
making. Gross had about 22 per 
cent of tiie cash register mar- 
kets. 

By last year this had fallen to- 
between five and 10 per cent- 

The decision to close the cash 
register business will not affect 
Chubb’s cash dispenser division 
which is still working at “ full 
steam " to meet orders, accord- 
ing to Lord Hayter. 

However, overall the group’s 


first quarter figures “ reflect the refrigerator 
current depressed economic August 21. 
scene.” he said. 


factory •• from 


BSC abandons 
newspaper action 



BY ALAN PIKE 


ene.’ he said. . . L TTTr that exports had been Corporation particularly as -ifce information 

Operating profits m the UK hit by the strong -pound, while > ,!£ a Tfish is now somewhat obsolete” 

are lower than for the com- high UK interest rates had yesterday disconunuetf s i m ts now w 

parable period but the import- forced » cnt gventory- ; fishing 

managing £, i 

have been able to contain the { obtained from the^ Iron and 
situation longer than . some « Steel Trades Confederation, 
other manufacturers, but stocks \ After a 15-minute private 
of refrigerators and freezers are j hearing before Mr. Justice 


ant lock and safe subsidiary’ is 
said to have a good order book 
and performance of the fire and 
burglar alarm businesses have 
” improved." 

Guy de Jonqirieres writes: 
Electrolux, the Swedish-owned 
domestic appliance manufac- 
turer, is to introduce a three- 
day week at its Luton 


now too high. 

It is difficult to see when 


! McNeill, the corporation said in 
a statement that it had now 


an improvement in the situation ! been given the opportunity to 


can take place 


Scheme ‘hits 
at small 
companies’ 


Tyne Shiprepair group 
completes reorganisation 


NCB looks 
at road-rail 
development 


If the Sunday Times had 
agreed to a formal request from 
BSC to be supplied with copies 
of the documents, said the state- 
ment, the proceedings would 
have been unnecessary. 

However, the corporations 
other legal tussle— over confi- 
dential documents supplied by 
an unidentified source to 
Granada Television — remains 
unresolved. 

Granada is . under a court 
. . order to name the informant. A 

“ Having examined them, the seyen-day grace period in which 
BSC has decided that it is t0 s0 granted last week by 
unnecessary to pursue the action B g£ expired yesterday, 
to restrain publication of these . buying the day, Granada 
particular documents." delivered a letter to BSC which 

The main document had been the corporation was considering 
published in full by the ISTC. last night The contents have 


! examine seven documents which 
j the newspaper said it iad 
! obtained from the union. 


BY OUR SHIPPING CORRESPONDENT 


By Lome Barling 


THE GOVERNMENT’S scheme 
compensating employers who 
put 10 or more workers on 
short time instead of making 


THE TYNE Shiprepair Group 
has completed a reorganisation 
of its facilities and says it will 
break even financially by March. 
In the past couple of months 
the group has won £20m of new 


them redundant was criticised j business. . 

Jt effectively ex- 1 Last December. British Ship- 


yesterday, 
eluded many companies with 
small workforces, often the 
ones most in need of assistance, 
said Birmingham Chamber oi 
Industry and Commerce. 


( builders announced a major re- 
! organisation of its shiprepair 
; facilities to stem heavy losses. 
• About 1.400 jobs were axed, 500 
j on the Tyne, and 500 on the 
j Thames. 

A letter appealing for an end i British Shipbuilders has notv 
to what the chamber calls dls- ! concentrated the bulk of 


its 


crimination against small com- 
panies has heen sent to Mr. 
David Mitchell, Under-Secretary 
of State for Industry*. 


The scheme was working well 
in the Midlands, according to 
the chamber, but with 80 per 


shiprepair activities, which lost 
£10.1ra on a turnover of £63.1m 
last year, at the Tyne Ship- 
repair Group — Britain’s biggest 
shiprepairers — and at Vosper 
Shiprepairers on the Solent. 

As well as the 14 per cent re- 
duction in the workforce. Tyne 


cent of its member-companies j Shiprepair Group has closed its 
employing less than 50 people. 


London headquarters, put Wall- 
send Slipway Shiprepairers onto 
a care and maintenance basis 
and centralised its financial and 
commercial services at South 
Shields. 

The group operates five ship- 
repair yards and an engineering 
company, and employes around 
3.000 people. The trades unions 
have agreed not to strike and are 
allowing full labour mobility be- 
tween yards and a disbanding 
of demarcation lines. 

Last year Tyne Shiprepair 
lost ETAm on sales of £36.6m. 
Mr. Eric Mackie. chairman and 
chief executive; said yesterday 
that the company would be 
“ trading at break even point ” 
by the end of the financial year. 

There are 18 ships being 
repaired with another 20 to 
follow — about half the work- 
load is for foreign owners. One' 


of the major contracts is to refit 
HMS Fearless, the Navy’s 
16,000 ton assault vessel. This, 
will employ a seventh of the 
workforce for a year. 

Tyne Shiprepair group has 
just completed its first refit of 
HMS Torquay within the con- 
tragt time and price, something 
many of the naval dockyards 
have failed to do. 

A recent study of the royal 
dockyards forecast a substantial 
and systematic expansion of 
private sector refitting work and 
Tyne Shiprepair hope to win 
much of this. 

9 Vo.sper Thomycroft (UK) 
a British Shipbuilders company 
has won an order for a 75 ft 
fast patrol boat from the 
Government of SL Vincent and 
The Grenadines. Delivery is due 
in early 1981 and follows similar 
orders from Oman and Zanzibar. 


a h:gh proportion wore unlikely 
to want to make more than 10 
people redundant. 


The chamber’s director. Mr. 
•Tohn IVarburton, said many 
smaller companies were strug- 
gling desperately to keep going 
in the present economic climate. 
yet it way more difficult for 
them to meet the eligibility 
requirements than others. 


House of Fraser upset widens 


THE NATIONAL Coal Board 
may become the first organis- 
ation to use the ideas for com- 
bined road-rail vehicles 
developed privately by Lucas 
Aerospace shop stewards but 
rejected by Lucas manage- 
ment 

The hybrid design was 
adopted by the shop stewards 
four years ago after original 
work by. North East London 
Polyteenic. 

But the scheme, and others 
in the shop stewards' “AJ tern- 
native Corporate Plan” for 
Lucas, was thought by the 
management to be unsuitable 
for development or marketing 
by the company as one of its 
own products. 

The coal board thinks the 
technology behind the concept 
may bave applications down 
coal mines. 

The board has placed a 
£16,060 contract with the 
polytechnic to study the pos- 
sible advantages for coal 
mine operations of the steel- 
rubber wheel technology built 
into a converted single-deck 
bus. 


; #o whom it had been provided 
i in • confidence by BSC last 
■ December. Other documents 
! related mainly to the stpel strike 
i and some had already been pub- 
: lish ed. in whole or part, by BSC 
; or others. • • . - 

! '■ Publication of hitherto 


not been revealed but it-appears 
that the letter does not identify 
the informant. 

Gr anada has told BSC that it 
does not know the source of the 
documents. It says that only one 
employee, a researcher, knows 
the identity of the person who 


' unpublished statements from supplied the information, used 
i them, if put in proper context, in a Worid in Action pro- 
! would not be regarded as objec- gramme during last winter s 
: uonable by the corporation, steel strike. 


Coventry Football Club 
rejects Talbot name plan 


FINANCIAL TIMES REPORTER 


BY JOHN MOORE 


HOUSE OF Fraser, the depart- 
ment stores group which owns 
Harrods. has asked Lord 
Duncan-Sandys, chairman of 
Lonrho. the international trad- 
Over the last fev; weeks we I ing conglomerate, to replace 


have had a steady stream of 
call* about the scheme and how 
it operates. Many small com- 
panies have been extremely dis- 
heartened to learn that 
assistance will not be forth, 
coming." 


“This criterion clearly dis- 
criminates against small com- 
panies which are denied any sort 
of Government support whatso- 
ever when they find themselves 
faced with redundancies. We 
strongly urge the Government to 
waive the criterion in Ihese 
exceptional times.’’ 


Mr. Warburton said the Mid- 
lands was at the top of the 
league for redundancies in the 
first half of this year. If the 
region was to come through the 
hardship with a healthy small 
company sector, early Govern- 
ment action was needed. 


He accepted that the scheme 
was constructed to tie in with 
redundancy notification provi- 
sions of the Employment Protec- 
tion Act 1975. and that 
the administration oF small 
claims would be more expensive 
per job saved than with larger 
companies. 


“ While we Cully support what 
■is being achieved in respect of 
public funds, there are times 
when it is important to swereve 
from the ultimate purpose when 
the situation so warrants. We 
are convinced that this is just 
such a time,” he said. 


Mr. Paul Spicer, another Lonrho 
director, who is his alternate on 
the House of Fraser board. 

Mr. Spicer reoresents him 
whenever Lord Duncan-Sandys 
is unable to attend board meet- 
ings. Lonrho is House of 
Fraser’s largest shareholder 
with a 29.99 per cent holding 
and recently attempted to gain 
more influence in the company's 
affairs in a bitter boardroom 
clash. 

Last week the House of 
Fraser hoard removed Mr. Tiny 
Rowland. Lonrho’s chief execu- 
tive, as its non-executive deputy 


chairman. It replaced him with 
Professor Roland Smith who 
also became head of the board’s 
executive committee. 

The request to Lord Duncan- 
Sandys by Sir Hugh Fraser, 
House of Fraser’s chairman, to 
replace his present alternate 
director marks a new phase in 
the growing bitterness between 
House of Fraser and Lonrho. 

Lord Duncan-Sandys is on 
holiday in Portugal and accord- 
ing to Lonrho yesterday had yet 
to see the letter. It is under- 
stood that House of Fraser was 
unhappy with comments by Mr. 
Spicer, which appeared in the 
press last Thursday, over the 
changes in the Fraser board- 
room. 

It is also understood that 
Lonrho’s solicitors have written* 


to the House of Fraser board ■ 
concerning the new structure of j 
the Fraser board and service : 
agreements which been entered j 
into. 

Mr. Spicer said yesterday that \ 
his position on the Fraser board ; 
was a personal appointment by 
Lord Duncan-Sandys ar.d it was ! 
for him to take any appropriate j 
action. 

“He has not even seen the 
letter so I am surprised that the 
Financial Times is aware of 
it.” 

In order to .devote more time 
to the affairs of House of Fraser, 
Professor Smith has resigned as 
a non-executive director of 
Owen Owen, Record Ridgeway 
and Unicom Industries. He also 
plans to withdraw from some 
other commitments 


Estate agents ‘show racial bias’ 


BY LISA WOOD 


This had its first public 
demonstration yesterday on 
the private West Somerset 
Railway at Bishop's Lydeard 
station. 

The rall-bns can be con- 
verted instantly for either 
road or rail operation using 
simple equipment designed 
by the shop stewards and the 
polytechnic’s Centre for Alter- 
native Industrial and Tech- 
nological Systems. 

The coal board is Interested 
in how the use of conven- 
tional rubber tyres and steel 
guide wheels may speed the 
transport of miners under- 
ground. the polytechnic said 
yesterday. 

Rubber wheels could speed 
trains In mines and enable 
mine operators, to design 
steeper gradients than are 
currently possible. 


: THE Football Association yes- 
; terdav opposed Coventry City 
; Football Club's proposal that it 
« change its name to Coventry 
Talbot, as part of a sponsorship 

■ deal agreed with Talbot, the car 
^manufacturer. 

But the FA'S opposition to 
J the name change has not 
; affected Talbot’s sponsorship of 
’ the club this vear, according to 
TalbOL 

The sponsorship, said to be 
: worth “ many thousands of 
: pounds *’ will involve the 
Coventry club's officials and 
. players driving Talbot ears, sup- 
. plied free by the company, 
making special appearances and 
staging soccer teach-ins for the 
manufacturer’s workers and 
. families. 

The second phase of the deal, 
to he introduced next season, 
was the proposed change of the 
dub s name to Coventry Talbot. 

The FA has opposed the pro- 

■ posed name change,' it being 
I contrary to regulations agreed 
; by the FA council who. regard 
; such action as “ undesirable.” 


According to FA rules a club 
can only change Its name to 
that of a company If the 
players are - “ substantially 

employees" of the sponsoring 
company. 

A Talbot works football team, 
for example, could bear its 
employer's name. 

Talbot said yesterday: “At 
this, stage the FA’s decision does 
•not affect our sponsorship for 
the club this year and we still 
hope the dub will ’ be able to 
change Its name.” 

Talbot, which this, week put 
6.800 workers making the 
Alpine and Solars models op a 
two-day week until further 
notice, said 1 it believed the deal 
offered great promotional oppor- 
tunities and that this was the 
riuht time for imaginative 
schemes to ry . to sell cars. 

Mr. Jimmy HID/ Coventry's 
chairman, who plans to £ve up 
his Lotus car to drive a'Solara, 
said it was important for the 
club to form links with local 
industry. 1 . 


Opinion poll majority says 
unions should seek less 


BY JAMES MCDONALD 


ESTATE AGENTS in. Britain 
are practising “ widespread dis- 
crimination ” against black 
people, the Commission for 
Racial Equality claimed yester- 
day. 

Research in 1974. by the Poli- 
tical and Economic Planning 
Group, showed that 12 per cent 
of black applicants to estate 
agents suffered racial discrimi- 
nation. 

Mr Malcolm Campbell-Lee, 
one of the Commission's five 
commissioners, said yesterday 
that contemporary evidence 
showed that this percentage 
“was no less today.” 
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The Commission was giving 
details of its first formal in- 
vestigation in the housing field. 
The investigation was into Cot- 
trell and Rothon. estate agents, 
of Lewisham, in South-East 
London, where more than ID 
per cent of the population is 
black. 

The commission found that 
over a period of years the firm 
had kept details of prospective 
black purchasers on pink re- 
cord cards and possible white 
purchasers on white cards. 

If a vendor specified that he 
did not want to sell to a black 
person, the agents noted this on 
their property records and did 
not provide details of the house 
to prospective black purchasers. 


According to the commission, 
the estate agents said it had 
never discriminated on racial 
grounds and that the pink and 
white card system was not 
based on race or colour but on 
an applicant's spoken accent. 

At the end of the investiga- 
tion. the commission issued a 
non-discrimination notice to the 
estate agents. Under its terms 
the agents had to instruct staff 
not to discriminate and to give 
the same instruction to new 
staff over the next five years. 

Mr Campbell-Lee said there 
was no question but that pres- 
sure was put on estate agents 
by vendors, and possible pres- 
sure was put on vendors by 
neighbours. 


• BI£F OFFICE: British 
Nuclear Fuels Is to build a- 
300,000 sq Ft office building 
at its nuclear power complex 
at Risley, near Warrington. 

The company employs 
about 2.000 people at Risley 
but expects to have more than 
2,500 on site by 1983. Work 
on the new office block will 
start early in 1981 and sbonld 
be completed by mid-1984. 


© The Back Pain Association 
is approaching industry with 
a proposal that companies pay 
tbe association a “ consult- 
ancy fee” similar to that 
made for advice on tax or 
pension matters. It suggests 
that any payments made in 
the interests of employees’ 
health are allowable against 
Corporation Tax in the same 
way as other employee bene- 
fits. such as pension plans 
and BUPA membership. 


A SMALL majority of people 
believes that in the national 
’ interest workers should accept 
; wage increases of 10 per cent or 
. less in the next pay roundL 
A much larger majority be- 
: lieves unions should co-operate 
j in the fight against inflation by 
, putting in lower wage claims 
i than usual. These views are re- 
; ported in an opinion polj pub- 
. lished today. 

, The poli was conducted by 
Opinion Research and Com- 
I m unication, who interviewed 
j 1,081 people. Of this sample. 54 
per cent thought the average 
1 wage increase in the next pay 
round should range up to 10 per 
j cent: 16 per cent thought rises 
; of 10 to 15 per cent would be in 
1 the national interest; 11 per 
| cent thought settlements should 
j be above 15 per cent: and 19 
j per cent did not know. 

Asked if. as part of the fight 
j against inflation, unions should 
J ask for lower wage increases 


than usual, 77 per cent said they 
should. 

But 15 per cent agreed with 
an alternative proposal, that 
unions “should get as much as 
they can for members,” as being 
nearest to their own opinions. 

Of the Government’s various 
anti-inflation ’ measures there 
was 75 per cent— approval for 
keeping money supply -under 
tight control; 68 per cent — 
approval for keeping the pound 
strong; 88 per cent — approval 
for cutting “top people’s” pay 
increases; but only '26 per cent 
— approval for keeping interest 
rates high. 


New double 
glazing system 


Tilting anew at an old mec hanism 


WINDPOWER has plainly dis- 
placed wavepower in the eyes 
of the Central Electricity 
Generating Board, as its 
engineers have learned more of 
the problems and costs of 
scaling up the scientists’ inven- 
tions so that they are not 
destroyed by the sea. 

Mr. Glyn England, the CEGB’s 
chairman, disclosed yesterday 
that it -was to search for a site 
in. England or Wales where it 
might instal about 10 modern 
windmills. 

Mr. England said that offshore 
mills had been the main target 
of his Board's interest in the 
last few years, because of the 
criticism they expected over 
siting such machines on-shore. 
The offshore generator was still 
a longer-term objective. 

But the Board believed that 
prospects for on-shore machines 
“have now become much 
brighter as a result of recent 
progress in various parts of the 
world for operation on sites 
with lower windspeeds.” It is 
now thought that such machines 
might be sited an some of the 
fiat inland areas, for instance on 
the east side of England. 

The machines would he 
spread about half-a-mile apart, 
to -avoid aerodynamic inter- 
ference between them. The 
CEGB’s best estimate of the cost 
at this stage is about £lm each 
for an aerogenerator — to' give 
the windmill its modern name 
— of 1 megawatt electrical out- 
put 

Many big windmills have been 
built around tbe worid in the 
past five years, and have fre- 
quently shed their blades. ' 


The latest disaster reported 
is to a 100 kW aerogenerator 
installed for Electricite de 
France at Be d’Ouessant in Brit- 
tany. It hurled one of its 5S ft 
blades over 200 yards and. to 
quote M. Michel Hug. EdPs 
director responsible for build- 
ing new plant, ended up look- 
ing “like a bent paperclip.” , 

The U.S. Department of 
Energy has declared its willing- 
ness in principle to spend about 
$800m on a development and 
commercialisation programme. 


Some of Britain’s 
future energy needs 
may be met by wind- 
mills. David Fishlock, 
Science Editor, looks at 
a plan for a cluster of 
£lm machines. 


One of its officials describes the 
aerogenerator as “more like a 
fatisue testing machine that as 
a sideline produces energy.” 

His office had to pay for 
repairs to a 200 kW aerogenera- 
tor in New Mexico which quickly 
developed cracks and began to 
pop rivets. 

The CEGB plans to ride on 
the back of aerogenerator ex- 
perience in a number of other 
countries, including Denmark, 
Canada, Sweden and West Ger- 
many. 

This experience includes not 
only the fatigue life of a 
machine which bears much 
closer resemblance to a heli- 
copter than to the traditional 


Dutch windmill with its gently 
revolving wooden tr ans mission. 

It includes the reaction of 
neighbours to a noise like a heli- 
copter, and to severe iocal inter- 
ference of television 

The traditional windmill 
works for only about one third 
of the time, because the rest of 
the time the kind is blowing 
either too gently or top hard for 
safety. 

New designs may improve on 
a load factor of 33 per cent But 
the CEGB has no illusions that 
windmills will ever provide what 
it calls “firm power”; that is. 
electricity whenever the 
customer wants It 

For this reason it sees wind- 
mills not as an alternative to 
nuclear power stations, which 
ideally it would like to run 
round-the-clock, but as a pos- 
sible way of saving some of its 
fossil fuel. 

Several major engineering 
organisations have already indi- 
cated their interest in designing 
large windmills for manufacture 
in large numbers for the elec- 
tricity supply industry. One 
consortium includes British 
Aerospace and Cleveland 
Bridge. Another includes Sir 
Robert McAlpiue and NEI 
Clarke Chapman Cranes. 

Other companies may be 
moved by tbe prospects of 
CEGB busin*TS to • licence 
designs from abroad. In the U.S.. 
for example, the Department of 
Energy has ordered a cluster of 
three 2.5 MW aerogeneratnrs 
from Boeing, expected to be 
among the. biggest ever built 
and the first to be tested as a 
cluster. , 



MAGNET AND SOUTHERNS, 
the timber and joinery group, 
is to produce and market 
through its 230 outlets a hard- 
wood • double-glazed window 
system. The group claims it will 
be strongly competitive with 
aluminium double-glazed win- 
dows. which bave about a £300m- 
a-year share of the British win- 
dows market 


N. 

“marching 
season’ less 



By Stewart Dal by 
IT WAS Inevitable 


were 

would ' be vfolence.aiad: rioting 
of some kind at Tuesday's 
Apprentice Boys’ march in 
Londonderry. ■ 

This parade. &. the last big 
Loyalist event, to Northern 
Ireland’s July and August 
marching season. 

Thousands of .largely 
Protestant Loyalists marched 
noisily through the centre 
of Londonderry to eommeia. 
morale the siege of 1789 
when 13 apprentice i>oys held 
the city against the siege by 
Catholic King James li by 
slamming - the . .- old gates 
dosed. 

■ Londonderry' . Is often 
called the Jerusalem of 
Ireland, and historically -h: is 
important • for - different 
reasons to both, couammities. 

Not . so historically, ft was 
Londonderry where British 
troops ■ were' reintroduced .to ' 
Northern Ireland -in 1969 to 
hold the ring between the 
two waning communities. 
Immediately '..before.: ..then, 
Catholic civil rights protests 
were crushed . by_ largely 
Protestant policemen or more 

- particularly the disbanded 
B Specials. ■' 

The Loyalists are no 
longer _ aUqwed.' to . march 
around the eld walls of the 
city as fills would, take them 
to the edge of tire Cathofie 
Bogside district. But the 
parade gets dose enough to 
-the city centre for Catholic 
feelings to be inflamed. 

Unless ft is a Sunday 'the 
public houses are open all 
day, a lot of drink Is taken, 

. and groups of youths usually 
hijack cars, born bases and 
threw stones -and. -bottles at 
' the most convenient targets— 
normally . police or soldiers. 

This year the toll was -two 
burned buses, one burned van 
' and a' fire in a supermarket. 
But no one .was reported to 
' have been killed or injured. 

. It was more than likely that 

- last ‘ weekend's 'demonstra- 
tions, this time by Catholic 
Republicans, would also lead 
to disturbances. 

' Tbe Republicans — most 
notably the provisional Sinn 
Fein, the political arm of the 
provisional IRA— bold a rsflly - 

- in Anderstonfbwn in Catholic 
West Belfast' to marke .the 
anniversary of internment 
without trial in 1970. 

. Speeches are made and 
usually one or two Prows 
brandish weapons- Gangs>f 
.youths, many unemployed, 
■often j come along to see fh e 
show and-then go on the ram- 
page when the . rally breaks 

.op. • : 

..Oyer the weekend «t 
August 8 and 9, two people 
died in West . Belfast and 
more than a dozen were In- 
jured. Cars were hijacked and 
•burned and- a lot of bottles 
and bricks were thrown. How- 
.- ever, the - main events were - 
the quietest in years, . .. 

This may have been partly 
because the Array:- largely- 

- kept out of the . way and let 
the RUC do most bf4fae work. 

But perhaps the- real tea- 
son for the. -quieter timeajs/ 
that, after ten years pf -w 
lenee and eight years of 'direct 
rnie bj^ Westmtaster,.. com- 
munity thnrious are net'- as 
sharp, as. they wer£_/ "I- 

This" is' reflected in mb 
appearances df. ‘the dties. 
Londonderry- fUB seen a lot « 
b uilding and Belfast is begin* 
ning to look more normal- 
Tbe signs of past violence are 
still around, hut the .killing, ; 

and the shooting: seems fa ike : 
largely confined- to- border 
areas and Catholic ghettoes- - 

Slost people to the Province. 
can lead normal lives. rae-- 
bloody street battles are 
tuaiiy a thing , of rhe past' aim 
most riots seem to be *W*-‘ 

denied into the two mair c b iH g 
months of- July and August. ^ . 


Sketch -of the windmill at 
Trrad in . Denmark, which has 
87 ft- blades and a tower over 
160 ft. high. The power it 
provides is tor from free, 
however. U-5-. estimates say 
present technology might pro- 
duce deetzieity — when the., 
wind is blowing— at the same 
.price, as oiL 
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sept. 

VoJ. i Last 


Dec. 

VoJ. , Lost 


March • 
Vol/’t Last 
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SEAR C 


930! — 


ABN C 
ABN C 
AKZO C 
AKZO C 
AKZO P 
AKZO P 
AMR O G 
HEIN C 
HEIN C 
HEIN C 
HEIN P 
HEIN P 
HEN C 
HEN C 
HEN P 

IBM C 
KLM C 
KLM C 
KLM P 
KLM P 
NAT C 
NAT P 
NATN C 
HATH P 
PHIL C 
PHILO 
PHIL P. 
PHILP 
PHIL P 
POLA G 


F.300i 

F.320 

F.22.50 

FJfi 

F.25 

F.27.SO 

F.70 

F.55 

F.6U 

F.6» 

F„60l 
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1.20 
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to i IhlSlBts 
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3.50 -, . _ 
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mn 

.-4,80. ' - 
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t-VJ* 


S:I|H 
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.825 


OLIE C 
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QUE C 
OUE C- 
OUE P 
OUE P 
OLIE P 
OUE P 
UNILO 
UN1L C ' 


74 f 1.10 { 

tot * I 

■ 3 ii 4 t 

F.150] - 26. : 2 1.60B j 
F.160 SZ I1Z.40 
F.170 168 j 5.20 
F.is9- 4 
F.lBOj -_ „ 5, 

F.160I 42 


F.170 

F.1SO 

-F.120 

F.130 


1.70 

0.40 

2A 


OCCI C v 
SLUM C 
SLUM C 
SLUM C 
VW C 
VW C 


* 825f 

rttioi 
8120| 
61301 
DM.170 
DM: 180 


3,30 
21 I 0.70 

?*'l \ l?*1 

vb -| an, 
5. - 12V 


— 1' 
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union moye 
‘speculation’ 


HUOEK M E KamENbED 70 TAKE AfNUVXUTE HKWWWNAL MVfffi bUCKt ENTERING IN TO 


COMMITMENTS 


uewea as speculation’ 

BY NIC^ GARNiiT^ LABOUR STAFF 
MR. OWEN O'BRIEN- pptn^i 

Pnit'S “Ur ^ T Sgf A 0 ”“ hi “- ,he PPP^’s U.s. owner aid 
NATSOPA stud yesterday that would h? JLL “!* 0bse r ver yesterday that he had been in 
he was strongly opposed to any taking b „?I epar f^ to loader contact by phone with the 
suggestion that his members manaDer<s ,OVer machine London management each day 

“nsider taking over the which * ™? ve the past severai months. 


suggestion that hls ^mbe« mfnlLr^ J*t ^chine London management each d^y 

wourd consider taking over the whiclf ronl? 01 ?*!^ rfi® T V ® ioT ^ past severai months. y 

Th?nSL msdll ^J aanasers at repercussions i^ nfhpr ^f tiV 1 ‘Atlantic Richfield has put 

W dispute Fleet StTeet S W 0ther 1,8115 ° f £°" s jderable funds into the re- 
wspaper * ^atening aff jlffL,. Ti nnmtinrth buiId * n R of the Observer, which 
its existence. • J . e “ re > Dongworth, the we consider to he a hiehiv 

** We feel very strnnsiw dhnnf nt — (shop steward) of the worthwhile onlApni<ii!n " " U> 


its existence. • • * 

“We feel very strongly about 

the dispute bnt we don'Tw^T^o dSS^H^SSL m *™^ s Bradshaw saii"*"'" 

sUr Oie water. The suggestion would not alteMiif he u We bave reac hed the point 

,0 f-°ur members doing the work if tNo “^P^twn even where we must see the oossi- 

° £ tb , e ^ 7na ,^ De managers is with its decMcm >t tif en K t he S d hiUry of 1118 Paper supporting 
speculation " said Mr. O’Brien. new S o!iDer ^fh ?K«, i ac ? U j-^ e itse,f ' u we cannot have that 

■ w ° ul . d - a« unpleasant fixed io? OctSbSr^f ^ * a “ t,ci P 3tion - then we will shut , 

Jtaona at nil tha nth». Miiouer lo. jhp nnnor Hnuin 


Observer machine 


to be a highly 

enterprise,” Mr. 


we will shut 


reactions at all the other news- The ~fn™ , - the paper down." 

papers and that kind of disrupt senS th? in ^ e ? dain l repre - ***■ Geor ^ Jerrom. London 
. tionis just what no one wante prep^e^toaciSnt^Tn 5L WM offlcer for the NGA . whose 
m the present state of the news- them farther vffi hi It' fl % ce "l no/,al counciI will discuss the 
L paper industry. latinn-'c^tf wouldbe capitu- Observer crisis today repeated 

NATSOPA senior officials ex- mana^erf mmht f StanS**!*! 11 ? ,aSt nifiht that the mana eenient 
pressed this view by telephone Sw as Se dSdUK L y ha - d an a ^ement 

■ A 0f ^e. National closer but he doubted Sat ll e umon for Production 

£"?5i?L. Association, the than a handftu S2iS * n *l « more t®- pag(? paper _ and could 


- - -w MML4UUl LXIC 

machine managers union. 

It followed strong suggestions 


Railmen 
seek unity 
" on claims 
package 

fiy PhUip Bassett, Labour Staff 

BAIL UNION leaders are to 
■•■= meet next week to discover 
whether they can unite around 
a package of claims that would 
.. effectively form the unions* 
price for agreement .to some 
of British Bail's productivity 
proposals. . 

The package to be examined 
by the three unions on Tues- 
. day suggests, average pay 
' increases of close to 20 per 
-vent as the condition for the 
• : union's co-operation. This was 
proposed In a confidential dis- 
cussion paper drawn up by 

■ t' e research department ^of the 

it. National i Union of- Railway- 
'■men, the industry's largest 
...union. . ... 

The unions earlier thtq year 
secured pay- .increases for 
. their members avenging 20 
per cent The size of the in- 
crease, together with Arising 
.(inflation and ^ fuel- costs, was 
; ba(e of tee n^ajor faefore foir- ■ 
'.-•teg BR to- announce a second 
“rise in fazes this year from 
November 30. 

.Union leaders agreed after 
last- week’s meeting of the 
loite Railway Council to try 
to see whether the £R Board's 
“programme of productivity 

■ changes could be brought for- 
ward. The meeting (m Tues- 
day is designed to see what 
common ground there is 

• between fee unions for agree- 

■ ment on the ehanees. - 

•••' This yeafs rail pay deal 
' Included a commitment from 
“fee unions ! to a package of 
‘ productivity proposals put 
forward by fee Board; 'on 
" white talks have been 
continuing. 

Still outstanding, though, 
were some changes in working 
.» practices and existing agree- 
ments sought by the Board 
-under the- 1979 pay deaL It 
, was acknowledged by fee 
Board feat further payments 
could accrue from agreement 
-on these chances, which 
..Include an. examination of 
present rn^erfng practices.' 1 
The NUR research paper 3 
-.will form fee h^s of. fee dl«u 3 
cnssio^i at Tnesdav’s meeting. 
r 1t tvas ^delivered to fee other 1 

■ two nut unions, fee train 1 
", d»i»ers union ' ‘ a gr.irr " 1 .-»»>•) i 

fee white-collar. Transport * 
Salaried Staffs' Association, J 
earlier this week. 

The paner is itseff based £ 
on the . NUlfs. own Railway- r 
men’s Charter, which laid t 
- down Its nrice for co-onera- c 
'.'tion. The paper Includes 

■ raveestions test as a price for 
'agreement, teeroases should f 
-.range from 12-13 per cent at 11 

fee lower end «.o as high as s 
l ‘28-29 per cent ; at . -the top. a 

■ The average increase Is 

l under 20 per-cent, though fee S 

■ paper also includes Improve- , 
[ ments in hours, holidays, 81 
; unsocial hours payments and 

| some guarantee of job protec- 
! tlou as part of fee price for 
! . agreement 


“fi'SSSlWjfrr ■“* further 

president .^ nle ^ 0 

TUC to block Howe 
again at NEDC 

8Y PHILIP BASSETT, LABOUR STAFF 

^ a 2 ain Mode the warns, fee whole of Hs economic 
Governments attempt to in- policies. 

!™Li!L , di «w»*ions on pay They saw it as the Govern- 
restr amt m isolation from talks merit’s direct attempt to place 
on other economic issues, if the on the unions the responsibility 
Chancellor of the Exchequer for what they see as the conse- 
tries to broach the subject qucnces of the Government’s 
again at the National Economic deflationary policies. 


Development 

meeting 


Council’s 


The committee will recom- 
mend to next week's general 


Mr. Leu Murray, TOC genera! council meeting that fee TUC 
secretary, refused to let Sir supports a Labour Party rally 
Geoffrey Howe. Chancellor, against the Government’s eco- 
open last week’s NEDC meeting nomic policies, in Liverpool on 
with a pay discussion based on November 29. 
a paper on pay, prices and on- Senior TUC officials acknow- 
employment 1 edged yesterday that the TUC 

lie aborted discussion was would not in the foreseeable 
to have been fee Chancellor’s future organise any demons tra- 
first major attempt to have tions, particularly any involving 
■union; leaders discuss pay industrial action, on a national 
within the format of fee scale against the Government, 
council. following May’s Day of Action, 


■union; leaders discuss pay industrial action, on a national 
within the foimat of fee scale against the Government, 
council. following May’s Day of Action, 

It was dear, following yes- widely criticised as a failure, 
terday’s meeting of the TUC’a Tfce committee examined 
key economic co mm ittee, white -TUC structure and purpose 
discussed fee NEDC meeting, through a paper prepared for 
that if, as expected, the Chan- the meeting. TUC structure will 
cqUor tried to reintroduce the he debated at a special weekend 
.paper at tfae- coiiacil’s next conference of the TUC's finance 
meeting in October, his move general purposes com- 
would again be blocked if that ntittee in November. 


FLUIDISED DED 


A small company which has fully developed a 
fluidised bed and integral vertical boiler is now 
seeking a partner to assist in its marketing and 
realising its immense potential. Introduction of 
management expertise and some capital would 
be required. 

For further information please write to 
Box F1218, Financial Times, Bracken House, 

10 Cannon Street, London EC4P 4BY 

^WANTED=ss 

JOINT VENTURE INVESTOR. jl 

We are considering admitting a compatible 1 1 

investor to join in our acquisition and 1 1 

improvement program of existing apartment I 

complexes with profitable condominium 1 1 

conversion potential in good U.S. locations. 1 1 

For references and performance history, 1 1 

please contact: ^ 1 1 

Maxwell Bruce Drever jl 

drever* McIntosh & coding. I 

130 Sutter Street, Suite 905 1 1 

San Francisco, California 94104 I 


ARE YOU FINANCING 
YOUR CUSTOMERS? 

Then obtain details of our 

factoringand Invoice ^RBOTf 
Discounting Services g^sj 



ARBUTHN0T FACTORS LID. 

Breeds Place, Hastings TN 34 3DG 
Conaa; S. L finch TeU 0424430824 


paper -was substantially - un- 
changed. 

Sir Geoffrey intends to re- 
vise the paper before re- 
presenting it to the council. 


9 The TUC said yesterday feat 
overall more than two-thirds of 
fee UK full-time workforce is 
either on a basic working week 
of less than 40 hours or moving 


London 01-638 130L 
Birmingham 021-4547962, 
Newcastle 0632 614545. 


or Telephone; 


Leeds 0532 44457B. 
Manchester 061-236 9777. 
Nottingham 0602 59B82I. 


Sfis d ^ Jhwrf-tot to tb^ f? is. 

Whhli cfiange , J* T® a progress report on its 

"jSHl thY 'rtTn^^f y * woul . d campaifin for reduced working 
satiny fee TUC and prevent it time, the TUC said more than 
W ??K? g disenspons again. 500.000 manual workers had 
leaders on fee secured reductions in normal 
economic committee regarded weekly hours since its last 
fee Chancellor's paper as a pro- oulletin In April. This brought 
papnda exercise, showing no fee total of manual workers 
intention on the Government's world ng less than 40 hours a 
part to_ discuss, as fee TUC week to about 4 jm. 

Arbitration recommended 
to local authority staff 

BY NIOC GARNETT, LABOUR STAFF 

DELEGATES of the biggest The unions' claim of about 21 
local authority white collar per cent is based on an attempt 
union will be recommended by to maintain the comparability- 
union negotiators later this they believe they established 
month to accept arbitration to last year, 
resolve a national pay dispute. The group is due to settle in 
Union officials Jiave rejected July, making it one of the last 
the employer's IS per cent offer large sectors in this wage round 
which covers 540,000 staff, yet to conclude their negotia- 
mately members. of the National tions. 


COMPANY FOR SALE f 
COMPANY WANTED * 

Whaiovar type of business you want to buy or sett, when you present a 
sound proposition, you can depend on a good nesponea from our readers. 

. ?, na . warning Businesses For Sale/Waniad ere advertised every 
FRIDAY in the Rnanblal Times, but not for long, the responses they 
receive see to than. 

INTERESTED ? 

For further information regarding apace availability, advertising rates and 
condition* of acceptance contact DIANE ST EWARD 01-248 5284 

SPECIAL PURPOSE F.H.P. ELECTRIC MOTORS 

Shareholding available In manufacturing Company, south-east, with very 
well established brand-name In special purpose fractional horsepower 
electric motors end attachments. With reconily introduced naw menage- 
!T* n *,“* l| y ™ P® hie of being turned from marginal loss maker Into profits- 
Established turnover of £300.000. Requiring working capital injection for 
partial shareholding or complete takeover considered. Would suit Investor 
entrepreneur or anratgamenion with existing business. 

For further information write Box G6431. Financial Timas. 

10 Cannon Street. EC4F 4BY. 


and Local Government Officers 
Association. 

NALGO’s national local 
government, committee will 


Negotiators for the local 
authorities say their own survey 
showed that 13 per cent was the 


government . S. ^ «£*** 

recommend recourse to arbltra- 

tine thn wished to settle below this 


tion at the delegates meeting fieure . - 

0n _^ USU Z 29 ' • A report by the Clegg pay 

The union said yesterday that comparability - commission . on 
a survey of attitudes among local authority building workers 
local authorities showed that says that, for England and 
some were prepared to settle Wales, each group of local 


Unique Opportunity 

FOR INVESTORS 

Interested In 

MARINAS 

International Assembly 
September 23-21 

Contact: 

Tel: (0703) 39456 Telex: 477308 


Development and 
Distribution rights 

forexciting New Colour Transfer Pro- 
cess. world -wide poienrial, for sale. 
Featured vn BBC Tomorrow's World. 
Gives abilky to imecc full colour 
images into various plastic and paint 
substrates. 

Write Box Ft 231. Financial Times. 
10 Cannon Struct. EC4P 4flY. 


SWISS 


above 13 per cent 


au thority building worker was 


These authorities, the union not behind comparable groups as 
says, include North Yorkshire, a whole. However, a rate above 
Kent, Wolverhampton and York- the present one would be justi- 
shire and Humberside. fled for plumbers. 


Brixton pickets arrested 


h BIGBONUS 
j 0NNEWG.M. 

! AMERICAN CARS 

■I $1000Paiddirect from 
' ;t! GernsrilUtotorsPliis 
I MoffBasicPrices! 

.. . 'f jkClwvrofet Caprice Glottic Saloon . 

' , If R.H JJ. Duo BhHt/Bkw Mlour. . 

- 1 'Jit Cad 1 1 lac Fleetwood Brougham 

. « d*Eleganca. Blackwatdi graan/dark 
4 green valour. 

£ JftCIwvrola Monte Carlo Coupe, ‘ 

4 Shrw/Blacif v«lour. 

? ^ffontwc Tram Am. Fbebiid Coups. 

‘J - Metallic brownAmgrimkiur. 

. : f Fully Equipped:— PowerStearing and 

, * Brake*, Electric Window Lifts and 

5 Driving &t*t Adjusters. Cfimatic 

f Controlled Air Con. Cnuae Control. 

. r. Tinted Glass. Stereo RsdWCassene 
. J Playw. Till Steering WlaaL 

' Automatic Ttanimlitiqn. Central Door 
I- . £ Locking etc, ate., 

f Abo a good selection dT quality used G Jl. 
y American Can on show; at keen prices. 


BY OUR LABOUR STAFF 


EIGHTEEN PICKETS were crowd of around 200 demonstra- 
arrested yesterday outside a tors tried to join pickets at the 
South London employment employment office entrance, 
office- after police tried to limit Scuffling broke out as fee 


the number of pickets protest- arrests were made, hut there 
mg about the sacking of two were no serious injuries, 
employment office workers. Twenty-four staff have been on 
Six pickets are recommended, «?*** a L the office in support 
in fee Government’s new code ^ n t ^LrS?| 
of practice on. picketing, as the w1 ?? yf re 8130 local trade 111111)11 
max imum that' Should be 
allowed in a picket line. The “ 

code does, not however" dime rii * j 

! before Parliament- for approval jflOp StGWRTQ 
until October. The Department _ ^ 

of Employment said the limit- inVPCtipSI tprf 
ing of pideets to six ouiside the U1Y WUgdIGU 
Brixton employment office was THE SCOTTISH TUC is taking 


Shop steward 
investigated 


a “ coincidence.’ 1 


up wife fee Government the 


After the arrests, two Labour case of a Dumfries shop steward 
MPs and an executive member whose trade union activities 
of fee sacked workers’ union, were, investigated by fee police 

fee Civil and Public Services after he applied for a visa to 

Association, accused the police visit East Germany. 

of -provocative action.” The ^ general see- " t 3.‘ SIX 

police said they were fliere to retar y of the STOC, wrote yes- BSB' 

keep fee peace. The decision terday ' requesting a meeting srxomoary finance tor Ham ownw*. 

to restrict- the pickets bad been with Mr. George Younger, Sec- &n. "**"*• p * lme, 


Chairman and 
major shareholder 

of highly profitable private 
group seeks additional stimula- 
tion by helping to solve: financial 
and markecine problems. 

WWra Bax FI 224. Financial Times. 
TO Cannon Street. EC4F 4BY. 

LEASING : 
PORTFOLIO 

Incorporate an Aircraft in your 
leasing portfolio earning -i-20% 
per annum NET of expenses. 
Contact: S.C.T. Ltd, . 

7/9 Swallow Street 
Piccadilly. London. MU 

Tel: 01-439 8361 

Export Marketing Consumer 
Goods b highly profitable 

H you know how — If you want to 
Jet to grlas with year export business 
and recognise that you need profes- 
sional export marketing support — 
0 >en we have formulated a untaue 
service to solve your problems. Write 
wMi product dettHs to: 

TRAFALGAR MARKETING 
ASSOCIATES LTD. 

24 Mount Ned Reed, Lawson. SWIG 

START AN IMPORT I EXPORT AGENCY, 
No capital required. Estabtistied over 
30 yean, estate In 119 countries. 
Smn lame s_a.e.. wade Dept. FI. 
P. O. Box 9, Martbonxigii. Wild. 

TMI PHONE-MATE OOMteCtlMI. PO eertf- 
Jed Tejupbone Answerers for sale. PM/ 
910E187 tec. Euro Sa'es A Service 

S&2F- Ltd.. 281 A. 

Flndiiey Road. Loudon NW3 6ND. 
01-431 0266. Tx. 29668 1-COMSER G. 


|j BLMSM070RSLTD, I ^ 


TibphoiK Erio Piny 
(General Car Sales Manager). 

8 lakes Motors Ltd.,. 
Biatkfrisn Road.Manehtetw, M3 7AP. 
. 061-834 8200 


not following the 
practice. 


The shop steward, Mr. James 
Hogg, is a member o£ fee Trans- 


Scotland Yard said the arrests port and General Workers’ 
were for -alleged obstruction. Union. He wanted to visit East 
They were. made as, parts of a Germany as part of a delegation 


itiand. “^MANUFACTURER wtt o«c and Saks 
r _ u ****,!" Toronto. Canada, seeks additional 

U*. James srrtss 1 * S “*| or factor. WrRe Box 

he Trans- afinK. ' 10 * CaBBOn 

Workers’ fuhahsmeo lonoon offices ami. mu 

iriuit Pad- AH services Including secra- 

nsit ll.ast Carfal- t^W; tel *?!? 9 2S and aceommo- . 

telAO’ofinn address. WoMd-wld« Bus i mss 

eiegnnon c«iwes. oi-B38 B918. 

^ v 


We offsr a complete confidential 
business service, specialising in 
taxation, company administration 

Promote) 5A Dept. Cofl 
3 Qua) du Mont Blanc 
Geneve 

Tel: 31-16-03 Telex: 23605 


WANTED FOR KUWAIT 

250 BUSES 

Will pay rindera comm, to parties 
introducing Mnfg.. Big Hospirai 
Supply Enq. Also wamad Big Civil/ 
Indust. Contractors. Agents read, 
worldwide. 

Telex: QTA 4241. 
Kaushal. Box 46650, KUWAIT. 


CAPITAL GAINS 
TAX LOSS COMPANY 

required for own use 

£350,000-£500,000 

agreed gain 

Write Box F122B. Financial Times , 
10 Cannon Sfreef, EC4P 48Y. 


OFFERS ARE INVITED FOR THE 
FRANCHISE 

** operate an Inland Maaiw tor 
boats «n*J» Hiandler* and resolr 
tecIHtlcs alongside a river navlgarioa. 
The Marina gives access to both sea 
and me Inland mrerways nextwork. 
and is situated within a landscaped 
park with easy access to the whole 
of the Midlands Conurbation. 
Companies should write In the first 
Instance indicating their Interest wuat- 
, ref. JG;« to Arntja Knight 
Limited. Tricorn Houso, 5X5 B Hageiy 
Road, EdgtnstDn, Blraiingliaui B15 DTP. 


IBM ELECTRIC 
TYPEWRITERS 

Feetoiy reconditioned and 
guaranteed by ISM 
Laaee 3 years from under £S weekly. 
Rem IBM typewriters from £26 
per month Inc. full service. 

Tel: 01-377 7«7 


QUACTERS & SMITH 
Dorada Q & S Limited 

Machining capacity awitabla for 
turning, boring, pfamng. milling, 
.gearcutting, sawing and drilling. 
Also casting and auto turning work. 
Enquiries to: 

SUMMER LANE, BARNSLEY. 
Tel: 0226 87S61 Telex: 547840 


Unique opportunity to acquire 
two first-class 

CASINOS 

IN THE CENTRES OF 

MANCHESTER and LIVERPOOL 

Well established. Extremely profitable. Fully fitted 
and equipped to the highest standard. Enquiries 
from principals, or agents n aming their clients, 
should be made in writing only to: 



GRANT & PARTNERS (Ref. HTK), 
50 Mount Street, London WIY 5RE 


■T n *.™’T;.' ; .. v. ■ Metrim Precision Engineer- 

: -".ki-'rt ing Limited has built and is 
‘l.rll'ii operating the only rubber 
1 tyre monorail transportation 
i system in Europe. 

‘ The potential market for 
. lightweight elevated people 
; movers is enormous and since 
' we started operating just one 
month ago, we have been 
approached by other towns 
) to provide similar systems to 
I alleviate parking problems 
etc. 

To fully exploit this market 
we need the backing of a 
large company or group with 
the financial ability to exploit 
the experience we have in 
this field. 


Please contact: 

Alan Hawes, Managing Director, Metrim P. t Ltd. 

TEL: RHYL (0745) 37727 or 37874 

AGENTS REQUIRED 

for inexpensive Energy Management System incor- 
porating Load Scheduler with added-on Op timal 
Start Unit, Mains Communication System and 
Maximum Demand Meter. 

Agencies are offered for the whole country or 
selected areas for companies offering stock and/or 
installation facilities in the Energy Management and 
Energy Conservation fields. High gross profit margin 
obtainable. 

- Write Box F.1227, Financial Times. 
10 Cann on Street, EC4P 4BY. 

HAVE YOU A PROBLEM ? 

Are you petrochemical, gas, oil or marine civil engineering 
In the UK or overseas? 

— PERHAPS WE CAN HELP— 

W* *re a spociilist MecJnnfcxf Engineering Company with experienced 
teems of Coded end Pieter Welders; Mectranicsl end Pipe Ftttars; Test 
Operators.- Instrumentation Eiecnlcai and Pre-CommiesFoning personnel, 
etc., with our own equipment. 


Telephone; Jack Probets 
Burgh Heath 60812 


NUNGRUN LIMITED 
12 Canons Lane 
Tadworth, Surrey 


£100,000 REQUIRED 

FOR INVESTMENT IN SHELTER INDUSTRY 

Our client is a young innovative UK firm wTiich tnr* developed, patented 
and is now successlully marketing a lightweiBin demountable aluminium- 
frame membrane-clad building system up to 2A metres deer span having 
numerous advantages over convenn'onaf buildings for semi-permanent 
applications in the fields of storage and dletributlon, sport and leisure, 
exhibition and special events, military, agriculture and horticuitura. atc. 
Sevenil in sua nations recently made in UK with BxcoHent market response. 
Substantial quotation bank in hand. Inlection of new capital required to 
fund expanded rales devalopmant programme and provide increased work- 
ing capital. Profit potential high. 

Please reply ( principals only) to: Turnbull & Company, Chartered 
Accountants, Princes House, 17-18 High Street. Aldershot. Hants GU11 1BH 
Tel: Aldershot (0252) Z7866 • Telex: 858140 


P.T. NATIONAL ASSEMBLERS 

Medan — Sumatra — Indonesia 

Servicing HINO, MAZDA. 5UZUKI. ISUZU, FORD and BRITISH LEYLAND 
vehicles, offer Aesembiy/Palnt/Pient facilities in MEDAN 
which presently can accept assembly contracts 
to cover a 5,000 unit ennuai over capacity. 

For further information, please contact our Head Office In Jakarta 
Jl Rpya Befcasl km. 18 Pulogadung 
JAKARTA TIMUR; Indonesia 1 

Telw. 49117 Na)ak 1A 


FINANCIAL 

GUARANTEES 

issued by Major Long-established 
Insurance Company. 
Principals only. 

Write Box GS717 
Financial Times 
10 Cannon Street. EC4P 4BY. 


WE OFFER TO COLLECT 
ALL LEGITIMATE DEBTS 
DUE TO YOU FROM NIGERIA 

Write Box FI 225, Financial Timas. 
10 Cannon Street, EC4P 4 BY. 


PACKING, HANDLING, 

SIMPLE ASSEMBLY 

Capacity a variable in Salas, Mer- 
chandising and Promotional Support 
Services, Direct Mail, - Packing, 
Simple Assembly. Packaging and 
Distribution. 

Ring Mariey Graham 
on 01-751 6373 


QUARTZ 

•Soft Ktvaneed technology— 
Lowest possible prices 

ELECTRONIC WATCHES 

Airv quantity exported — 

•amc day despatch 
Credit accounts welcome 

MARTIN GOLDMAN l CORPORATION 
PA Bee 47Q5S IMarrtsoe HIH) 
HoeakMB 

(Ota! direct: 010 852 572 6G 041 
Cable: Gotiburtia HengbotM 


TOP QUALITY 

SURFACE COATINGS 

For performance and economy in 
roof, wall and floor protection/ 
decoration, there's nothing to match 
our unique, attractive end supremely 
durable plastic coatings. 

PLASTICS AND RESINS LTD. 
Cleveland Road, Wolverhampton. 
WV2 1BU - Tel: 0802 S3215 


JARGON 

presto), viewdata, cecfax. modem, vdo. 
software, word processor. Hne printer, 
dot matrix, disc drive. Justification. 
baHe update. oH line editing. 

Does Jargon Turn You Off ? 

KIRBY LESTER moke an I n ao w lw 
modular computer system designed 
around their famous PCT-14 Preaiet 
terminal. You can expand it as and 
when YOU can understand it or aDord 
It You bur or lease It. H aU 
else (alb you can watch television on 
K In crystal dear comer. Phone: 
OKI -620 1421 to he de-Jarooned and 
to arrange a demonstration. 


Industrial Documentary Rim and 
Video Production Services 

.Discuss all aspects of promotional, 
public relations, scientific and train- 
ing films with 

John Luton (01 >437 8260 or 
(OIJ.734 4393 

For commercials or Middle Eastern 
productions, talk to David Neale 
and Sami Bou G Menem. 


THE UNIVERSITY OF 

MANCHESTER 
Manchester Business School 
RESEARCH FELLOWSHIPS (2) 

Application* are Invited from suitably 
Qualified persons lor two posts of 
Roearoh Fellow in tint Manchester 
Business School In tin* areas at account - 
'A ”*ry range £8.083- 
£10 404 pj Further particular* (and 
appHcitipe forms returnable by Qcto- 
bar 27tti. • 19801 from the Registrar, 
The University, Manchester MIS w»l 


LIMITED COMPANIES 

FORMED BY EXPERTS 
FOR £85 INCLUSIVE 
READY MADE FOR £95 
COMPANY SEARCHES 

EXPRESS CO. REGISTRATIONS LTD. 
_ Epworth House 
C>rty Road, £C1 
01-628 5434/5, 7381. 9938 

EVERY TUESDAY 
AND THURSDAY 
£25 

per single column 
centimetre— Min. 3 ems 

Copy must be submitted 
in writing 


For information 

on rates, sizes and space 

Availability 

contact: 

. John Wlsbey 
Financial Times 
10 Cannon Street, EC4F 4BY 
01-248 5161 


AGENCY REPRESENTATION 
OPPORTUNITY IN 
ADVANCED WELDING 
TECHNOLOGY 

We are a long establlsned Scottish 
Company wish advanced ncHRoMar In 
trie design and building of a range of 
Automatic Flash, Resistance and 
Friction Welding Machines tor the 
Aerospace. Railway. Steel and 
Aluminium. Automotive and Cifttinu 
Tool Industries. 

The vats value a t These machines 
Is between £200.000 and £im. 

We are secicing to expand our 
sales in selected markets and as part 
at tail programme we are looking 
tor an ambtttaus and aggressive Com- 
pany or individual to represent oar 
organisation on a Sales Agency Basis, 
Early response, giving arret history and 
related experience Is required to:— 

A.I. WELDERS LTD. 

. Invcreess. Scotland. U.K. 

T elep hones Inverness (0463) 39381 


ZIMBABWE 

Management Consultant with 
offices in UmtaJi and excellent 
knowledge of country and 
industry returning in September 
for a period. 

Will undertake commission, 
market research etc., 

WRIGHT BEMROSE 
Associates * 

51 Friar Gate, Derby. 

Tei. (0332) 380774 


ROSEWOOD 

EXECUTIVE FURNITURE 

Desks, bookcases, sideboards, 
conference tables and chairs. 
5mall stocks of other finishes 
available. 

UP TO 40% OFF 
. STANDARD PRICE LIST 

Brochures available on 
request or viewing can bo 
arranged in London 

TEL 01-805 2566 


WE RENT PRESTEL 

Drazin Ltd. welcome enquiries 
from individuals and businesses 
within 5 miles o ft heir premises. 

CALL AT OUR SHOWROOMS 
or phone Mr. I. Drazin any 
morning between 9 and 12 at 
OS3& 7441 

DRAZIN LTD. 

59 Heath Street 
London, N.W3 
Only 39 Steps 

from Hampstead Tube Station 


SALE BY TENDER 

Monday, 18th August, 1980 

The stocks, raw materials, plant and 
machinery, office furniture, packag- 
ing. etc., of a Paint Manufacturing 
Company by order -of the Receiver 
of Hortax Chemicals Ltd.. Ystred- 
gyntars. Swansea. Warn Glamorgan. 
For catalogue and tender documents 
apply: 

Cooke & Arkwright, 

7/B Windsor Piece. Cardiff. 
(0222) 388151. 


A NEW 

GROWTH MARKET 

The A oriel Platform and Access 
Equipment Hire busyness Is showing 
an excellent return on capital invest- 
ment. We offer Complete range of 
equipment; Technical and commer- 
oiaf support to your operation: 
Evaluation of potential in your ares; 
Assistance with finance. 

Write lor prospectus to: 

G. E. Simm. Managing Director, 

HI -REACH INTERNATIONAL LTD., 
Old Lane. Sheffield S19 5GZ- 
Tel: 0742 4822B6. Telex: 64354. 


SPECIAL OFHER 

NEW IBM 
GOLF BALL 
TYPEWRITERS 

Alao availability on 
Fully Reconditioned Models 
SALES/HIRE/LEASE PURCHASE 
FACILITY AVAILABLE 
AM Office Trading Company I 
Tel: 01-549 9339 j 

N.W. ENGLAND 

RECRUITMENT COMPANY 

requires Fuli/Peri - tlme/Occesional ■" 
Consultant having established con- 
tacts with users of lechnlcal con- 
tract staff of eti grades Including 
Designers. Engineers. Clerical end 
Shopnoor Operatives. 

Please reply to Box F1229. Financial 
Timas 10 Cannon Street. EC4P 48 Y. 


CAPITAL AVAILABLE 

for viable International Projects 
$500,000 minimum. Also excellent 
U.S. and Foreign Investment 
Opportunities available. 
VENTURE CAPITAL CONSULTANTS 
15300 Venture Blvd.. Suite 500A 
Sherman Oaks. California 81403 
USA - (213) 789-0422 
Telex: 651355 VENCAP LSA 


GOLD SOVEREIGNS 
AND KRUGERRANDS 

Bought and Sold in 
strictest confidence 
FREE ADVICE AVAILABLE 
Phone Mr. Cavendish or Mr. Woods 

0244 24315/47541 

SHAW CAVENDISH & CO. 

(Bullion Dealers) 

Cavendis h House. Chester 

NEED RISK t DEVELOPMENT CAPITAL? 
ywjtyrt Capital Rosen t«j you reach 
400+ sowmiaJ Investor*. No chaise. 
VCR. t The Mill BrtMal. 102731 372Z2. 

VIDEO DISTRIBUTION company wftii tub- 
suntiai assets and earnlnos In acres 
o» £100,000 P-a. vrill consider ■ merger 
or sale to a »ertew party. Prmdipita' 
or reoMntad uentt only 0 lease. Write 
r.1215. Financial Times. 10. 
Cannon Street EC4P 4BY. 

l^CLS COURT— 3 Freehold Properties 

^ 14 hr Hc5 P? al ^ WMr w > 9* 
Mte " Ga ' 


AIRCRAFT 
FOR SALE 


SRKHUiOF tVIBMOSKUS 



pWact Bob Crow* on 

0234-7S08Q8. Telex 825B48 


ri- 



GROUP ACCOUNTANT 


Recently Qualified 


c£10,00Q+car 


Working closely with the Financial Director and deputising for 
him when necessary, the Accountant will gain broad financial experience 
in a multinational environment. Involved in review and analysis of 
associated companies, tax planning, treasury and systems development 
he or she may expect rapid promotion in this acquisition orientated 
company. 

Part of a rapidly expanding and substantial international group, 
our client is the European Headquarters and provides management 
expertise to group interests in the UK and Europe. Applicants, aged 
25-2®, should be qualified accountants with a "big 8" or industrial 
background. Please telephone or write to David Hogg FCA quoting 
reference 1/2015. 


EMA Mcnagemenl Personnel Lie 
Burne House. 88 99 High HolDorn. London. WCIV 6LR 
Telephone 01-242 7773 


Manager-Group Accounts 


around £20,000 -f- Car : Victoria SW1 


INTERNATIONAL 


TAXATION SPECIALIST 


Brccke Bond Liebig is the U.K. parent of a major international group 
which produces, manufactures and trades in food and other products 
in 23 countries in five continents. It has., prestige Headquarters in 
the City cf London where there is a vacancy for an International 
Taxation Specialist. 

The post involves advising the Company’s Senior Managers on all 
aipects of Corporate Taxation as it affects the Group's worldwide plans 
and operations. Applicants should demonstrate a keen interest in 
international fiscal problems and may have either a legal or accounting 
qualification or have held a senior position with the Inland Revenue. 
They will probably be members of the Institute of Taxation and have 
at least three years' specialisation in Corporate Taxation in an 
international environment. 

The salary and benefits will be these expected of a major multinational. 
Applications should be in writing, stating the essentials of career to 
date, as well as salary, benefits and career expectations and sent to - 

Basil Lansdale. Personnel Manager 
BROOKE BOND LIEBIG LIMITED 
Thames Rouse, Queen Street Place, London EC4K 1DH 



rooke Bond Liebig Ltd 
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The company is a successful, expand- 
ing and autonomous part of a major 
international group, manufacturing 
sophisticated capital equipment for 
.world markets. 

The Managing Director has total 
profit responsibility for the business, 
directing an existing management 
team in research and development, 
marketing, manufacturing and in- 
dustrial relations. Ideally, candidates 
should be qualified Mechanical 
Engineers with a proven record of 
general management in an engineer- 
ing company with a turnover exceed- 
ing £25 million, employing over 1,000 
people and with the personal ability 


Austin 
^Knight' 

-a « 


to achieve a profitable growth of the 
company. 

This is an excellent career oppor- 
tunity with further prospects for the 
successful candidate. 

The remuneration package in- 
cludes a salary' in excess of £20,000 
per annum, which could be substan- 
. dally more for the right candidate. 
Company car and assistance with re- 
location expenses where appropriate. 

Applications from men or women, 
giving career and personal details, 
should be sent to Position Number 
BPM392, Austin Knight. Limited, 
35 Peter Street, Manchester. M2 5GD. 
Applications are forwarded to the 
client concerned, therefore, com- 
panies in which you are not interested 
should be listed in a f 

covering letter. | 1 






r Jonatlian \yrt n • Banking Appointments 

Ift- e,l ; cqp>u. Ic'a n,c V dcal i.i) g cxclu.styclv with: . thcf.ban king profession 


v. 


ft 


lr;. -w • - 

\i x 




POSTES A POURVOIR BANCAIRES 
A 


BRUXELLES 


•v-. ac. --•*> 


1M’ 

|£i!lK 



Pour pouvoir subvenir h nos besoins actuels de personnels 
bancaires k Bruxelles, nous recherchons la candidature des 
personnes suivantes: 

un cambiste (foreign exchange) — £15,000 ££25,000 , 

(n£gi 

des analystes de credits — (n6g) 

des inspecteurs — £15,000 (nfig) 

unjuristede banque — (n£g) 

Les candidats doivent avoir une connaissance parfaits de 
flamand. 


riMSS 

yw'". 

m 


A fin de pouvoir repondre S nos futurs besoins de personnels 
bancaires, nous invitons la candidature des banquiers ayant 
une connaissance parfaite de flamand ou franca is et d6sirant un 
changement de lieu de travail dans le march£ commun. 

Veuillez fatre parvenir un curriculum vrtae d6taill6 et complet, 
confidential-, a {'attention de M. ROV 




cyv Street - ; • ; 'v 

T ' ^ondoo. SC2 M 4LX • , '01*623 1266 


The activities of B.A.T Industries are on. a worldwide basis with 
principal operating' groups involved, in tobacco, paper, retailing, 
cosmetics, and printing and packaging. 

A senior 'accountant is required at Group Headquarters to take 
responsibility for the Group Annual Report and Accounts and to 
co-ordinate and advise upon the timetables and accountancy 
programmes for the main, operating groups in the context of a 
computerised system. Maintaining and developing the flow of 
financial management information to the B. A.T Industries Board is 
also involved. Another major role is. keeping abreast of. and inter- 
preting, international account ing procedures and philosophy. 

This appointment calls for considerable personal and communications 
skills as well as a high standard of professional competence, and 
involves managing a small team. Company benefits include non- 
contributory pension scheme, life assurance, BUPA, 5 weeks’ annual 
holiday and a company car. 

Please write with a comprehensive career summary to 
S. Miles. Personnel Manager, • 

B.A.T Industries LtdL, B'ArT 

Windsor House. 50 Victoria Street, INDUSTRIES 

London SW1H0NL. limited 


GENERAL 

MANAGER 


to US $70,000 


SOUTH PACIFIC REGION 


On behalf of a large Australian public company with extensive 
interests throughout the Paciic Islands, we are seeking appli- 
cations for a challenging and interesting position. 


Initial responsibilities will include the profitable management 
and development of a major division. However, within a period 
of three years, it is envisaged that further promotional oppor- 
tunities will become available. 


Requirements are as follows: 

• solid business background in managing an autonomous 
company involved in international business. Turnover 
must exceed S30 million and employees in excess of 
500. 

• age range 35-45 ideaL 

• experience in an expatriate environment desirable 
- • qualities such -as being an able negotiator, leader, 

good business acumen mandatory. 


Salary will be negotiated and US$70,000 can be taken as a 
guide Other conditions including housing, vehicle leave 
faree eta will be discussed at interview. 


Please submit your resume in confidence outlining all personal 
details including marital status, education and business experi- 
ence Include details and size of operation managed and 
countries in which you have worked. 


MANAGING CONSULTANT 
BETHWIN MANAGEMENT SERVICES PTY. LTD. 
C/-G.P.O. Box2157 
Sydney 2000 Australia. 1 


Internal 
Audit Manager 


c. £ 11,500 


car + mortgage subsidy 


In a major finance operation such as ours 
in Andover, the development of an 
effective internal audit activity is vital if a 
satisfactory basis for accurate Information 
and adequate security for the Company's 
assets is to be maintained. 

We're a fast growing subsidiary of the TSB 
Central Board and have achieved a 
remarkable rate of expansion in the field 
of Insurance and unit trust management, 
both in terms of funds and new business 
obtained. 

We now wish to appoint an Internal Audit 
Manager to be responsible to the Deputy 
General Manager for managing a muffi- 
discipline team of seven involved in - 
reviewing and reporting on operational, 
computing and financial Internal controls. 
This will entail close liaison with the 
Company's outside auditors and the 
provision of assistance to line 
management on matters relating to the 


maintenance and improvement of 
controls. 

The appointment, which is open to both 
men qnd women, calls for a qualified . . . 
Chartered Accountant, preferably aged 
30-45, wfth sound practical internal 
auditing experience in a commercial 
environment. 

Salary will be negotiable around £11,500 
per annum plus a Company car and a 
particularly attractive range of benefits 
including a valuable mortgage subsidy 
scheme, non-contributory pension, free 
accident and long term sickness cover, 
subsidised staff restaurant and social club 
facilities. 

Telephone or write for an application. ' 
form, quoting Ref lA/IAM/Q.fo Janet 
Meadows, Recruitment Manager, TSB Trust 
Company Umited; PO Bax 3, Keens House, 
Andover. Hants SP10 1 PG. 

Telephone: (0264) 62188 exfn 231. 




Trust Company Limited 
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Senior Appointments 


FINANCIAL CONTROLLER 


EAST LONDON £11^00 

A rapidly expanding pharmaceutical manufacturer offers an unusual and -craft- 
ing opportunity to a young qualified Accountant with proven ability in the 
manufacturing field. Taking overall responsibility for the accounting function 
the primary task will be to install an inhouse computer. Working In .a small 
H.Q. environment, the appointee will' expect to develop systems, upgrade 
management reporting and initiate adhoc exercises reporting directly to the 
M.D. Ref:.l46L 


Contact Mark Lockett or Gordon Montgomery. 


ACCOUNTANCY PERSONNEL SENIOR APPOINTMENTS 

41 London Wall, London EC2M 5TB. 01-588 5105 


Financial Times Thursday August 14. ,1950 
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International Management, .Ltd 


PORTFOLIO MANAGER 


We are seeking a Senior Portfolio Manager to joip 
our small, growing team located in London.- This 
person should be prepared to immediately assume 
responsibility for co-ordinating equity policy and for 
management of multi-currency, multi-market equity 
portfolios. -It is our intention .that, financial and 
other compensation be gratifying from the outset, 
however the true appeal of this position In its 
potential over the nwet several, years.. 


If you have had at least five years of meaningful 
experience in international equity investing, function 
well in a team environment, are prepared to increase 
your commitment to your profession for the fore- 
seeable future and would enjoy .the challenge of 
using your initiative within a unique organisation, 
then this position probably witi interestyou. lt cal]s 
for a person with unusually good judgement, who is 
energetic and entrepreneurial :by nature.. 


If you ore qualified and vrish further espianation, 
please contact: v . . . 

DAN H. BLANKS' ' ' V-‘ 


15 Trinity^ Square, London EC3N^_4AP - i. 
7 Tel: 01-488 2939 r 5 



•iredbr (Designate) 

Gioucesterefore 



a member of 

the RTZ Group 


Please apply giving details of qualifications and 
experience to A A Wright, Personnel Manager, 
Pillar Aluminium Umited, Tewkesbury Road, 
Cheltenham,' GlosX3L513PR , 





C. £12,000 

: 'We are seeking a monetary economist fcir a 
challenging assignment in our Treasury'and 
Foreign Exchange Operation. 

The successful applicant probably aged between 
27 and 32, will be required to interpret and advise 
on monetary development in the international field,' 
Experience of interest rate and/or exchange rale 
forecasting is required togetherwith a good : 
economics degree. . ... - 5 _ 

-Commencing remuneration w'rthirithe'range - 
£11,500 to £12,500, together with attracfiyie . 

benefits and excellent prospects.' V 

- . ApplicatkxrserKfosi^eicanprehens^ 
.difYjculumvrtae'sboejd tJesewtW^i'-f ’*>-« 

Mr. G. C. Castle, Controller of Personnel, 

Midland Bank Limited,. International DjyiSlqn,; . 

60 Gracechurch Street, London EC3P 3BN.- -1*" '= 



Midland Bank 


International 


•INTERNATIONAL B 

. ACCOUNTING 12 ‘ : : 2. 


We have a number -of' dients^-who require c6j»ble' younX 
people - to. assist •- .witk -. various sheets 
accounting/control, "with ’particular urgency 


IHANAGEMENT STATISTICSjjECEPpBTS ' J - rc , ' 
INVESTkENT ACCOWTEVG / /J " 
BANK. QF ENGLAND BSMTORNS ^ ’ 

‘ ' FOREIGN EXCHANgSl " ^ r 


Opportunities occur” it aH lev^. caityin^ saMries' 
£5,000-17^00 . •- , .plus, ail .-the usual henefit3,...ftf^coiirae^! 


Please Costello or Johp GhtyertoiriAlB. ^ 


JOHN . : . _ 

chwerton • 

AssCK3atesLTd.' ; - owesrtt: 


CQRPQJRAtE FiNAfiicfe 
r At A/SptlClfdR >r 3 


Our clients. Merchant .Banks, seek exceptwmi 
corporate • finmee. '<q^rqinnic : ’.-’Qiftfifl cation' ,1« .-Tffek- 
Accountants' wifi need experience oF I nvestig^ribh' Biid- ‘Am tuition 
woric and SoiJa'cora must.owne.fpwn. & recoanirtd<.C^)r^»««w^ 
Aqdlno nail /--they must have a good degreefroni alea jfingomivers^- 
knowledge of the- workings of the City and abdve^raae" socaf 
and contmuincatbn skiHs. - 


I . - David Barten on (.031-353 1884 or write io 

V Shfricy and Barry, Morky. House. 26 . Ho/ born Vwdi/ct; <£CM^^ 
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- ? ie to Tapid ex P ansion of our international financing 
t * 71 5*- m seeking to appoint one or more experienced 
International Bankers at MANAGER or ASSISTANT MANAGER 
level - 

Successful candidates will join a team responsible for major 
mtemational bank financings in various world capital markets, for 
loan syndication and for marketing a full range of international 
fin a n c ial services; 


This is an opportunity to join a rapidly growing International 
Banking Group (with total group capital exceeding U.S.$S00 million) 
to negotiate, structure, syndicate and document major Eurocurrency 
financings. Although based in London, there will be considerable 
involvement witii overseas clients requiring travel abroad. Applicants 
will ideally be in their late 20s or early 30s and will have had 
several, years’ banking experience. 

..An attractive salary will be commensurate with experience 
and will -be supplemented by a substantial range of fringe benefits. 

Applications in confidence to: James L. Hildebrand, 

Executive Director, Merrill Lynch International Bank Limited, 
Merrill Lynch House, 3 Newgate Street, London EC1A 7DA. 


Merrill Lynch International Bank Limited 



UNIVERSITY OF LONDON 

Pennons Administration 
Up to £8,150 

The Umworaity of London roquiica 
an Oporjtions Mjiugur far its 
superannuation schema. Tins 
schema covers the non -teaching 
stott o! the University, its i»cnaol6 
and Institutes and carotin asso- 
ciated organisations. It involves 
some 12,000 currant staff and pan- 
el onors and about 40 employers. 
Reporting to the University Super- 
onnuation Officer and his Deputy, 
the Operations Manager controls the 
day-to-day administration oi the 
schema, tram the collection ol con- 
tributions io the payment Oi bong- 
fits. The extensively computerised 
record system is (a be upgraded m 
The nesr (mure end the Operations 
Manager will play a key role in 
those developments and other inno- 
vations :o be introduced. 

Appheantg muer have 3-5 y oars' 
experience In pensions administra- 
tion. preferably in a self-adminis- 
tered setting. Professional qualifi- 
cations such ns PMI membership, 
exponenen of computer systems and 
some supervisory experience would 
ail be edvan rages. 

Surtinn salary wttliln the range 
£5.142-£8.150 (under review) depen- 
dent on quel ’tt Cations end exgeri- 
anca. Six weeks annual holidays, 
and membership ot U55 Super- 
annuation Scheme. 

For lull dotoils. telephone or write 
to: Thu Personnel Officer. University 
of London. Senato House (Roam 
222). London WC1E 7HU {toi: 01-638 
8000. Ext. 15). to whom loners ol 
application and the names of three 
reforoes should bo sent by 1st 
Soptembar. 1 880. 


HENDERSON 

ADMINISTRATION 

LIMITED 

Sook a lively investment dealing 
administrator. Experience ot over- 
seas security instructions andror 
mufti-currency bookkeeping on 
advantage. This is an interesting 
and responsible position and will 
appeal to those who onjoy liaising 
at all (avals. Attractive salary, 
bonus and other bone tilt. 

Contact: Brian Ellis 
It Austin Friars, EC2. 01-588 3622. 
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RECRUITMENT CONSULTANTS 

35 Mew Broad Street, London SC2IV1 1IMH 
Tel: 01*588 3588 or 01-538 3576 
Telex r\lo-SS737A 


A key appointment— providing scope to move into either a more senior position in administration or international 

marketing within 24-36 months. 

® BANKING-CREDIT MANAGER 

CITY £14,000— £16,000 

INTERNATIONAL INVESTMENT BANK— ASSETS IN EXCESS £50 MILLION 


CITY 


This new appointment, caused by expansion, is open to Bankers aged 27-32 with a minimum of seven years’ credit 
experience including 2 years as a financial analyse, and at least 3 years as a lending officer in a commercial/ in vestment bank. 
The successful candidate, who will be responsible for following up the introduction of term lending opportunities and ensuring 
that agreements are correctly drafted, will report to the Executive Director. He/she will maintain client relationships and 
supervise the administration during the period covered by the agreements. A realty sound practical knowledge of Eurocurrency 
loan agreements and the ability to develop and maintain excellent working relationships with borrowers is required. An 
ability to analyse risk and contribute to credit decisions is important. He/she will have the opportunity of gaining a 
knowledge of the capital markets and developing his/her career in the wider spectrum of investment banking. Initial 
salary negotiable £14,0D0-£I6 P 000 + non-contributory pension, free life assurance, free family health insurance, subsidised 
mortgage facility. Applications in strict confidence under reference MC3988/FT to the Managing Director: 

CAMPBELL-JOHNSTON ASSOCIATES (MANAGEMENT RECRUITMENT CONSULTANTS) LIMITED, 

35. NEW BROAD STREET. LONDON EC2M 1NH. TELEPHONE: 01-588 3588 or 01-588 3576. TELEX: 887374. 


City 


STOCK MARKET 
FINANCIAL CONTROLLER 

(Director Designate) 

£ 1 5 , 000 -£ 20 , 000 + car, profit-share etc 


Financial Director 

Salary up to flSpOOpa 


Oar efienfc, a substantial Rmt&-nulIlon pound turnover 


dedsions have to be made quickly in the field. A farther 
facet » that the raw material is highly perishable. In this 
environment financial .controls, systems oral procedures 
are of critical importance. ■ 

The new Financial Director -will have to learn 
qulddy tbe intricacies of this particular business and II 
develop aerisibfe. workable solutions to ensure that the II 
Boardis able to operate effectively by having an. Jh 


."up-to-date picture of the- financial health of the company 
This job will require someone who has both formal 
accountancy qualifications and experience on which 
he/she can draw. We will wish to see evidence of sound 
c ommercial acumen, good r nwmnniffmiw g nnH analytical 
skills phis integrity. A knowledge of computer 
applications ana ECGD reg ulations would be an 
adva ntage. 

— Applications should be sent to Geoffrey King . 

■■ Managing Director, or please telephone for an 

B application form. Please quote re£ FD/G. Any 

approaches made will be treated in absolute 

H confidence at thfa stage. 


Our client one of the larger institutions involved in the Stock Market, now requires a high calibre Financial 
Controller to be responsible for the whole range of financial and accounting information. Once a sound 
understanding of the company's activities and of the workings of The Stock Exchange has been g ained , the 
successful candidate will assume responsibility for the cantrol,and use of, the company's fu nd s. 

Candidates should be qualified accountants, probably chartered, and aged 35-45. However, others 
outside this range will be considered ii they have the appropriate experience, which should have been 
gained in the commercial sector, and preferably with exposure to treasury and currency matters. They must 
also be flexible in their approach, have a successful track record to date and possess strong personal 
presence. In addition, they must be able to communicate effectively at a senior level within the City. 
Commencing salar y will be entirely dependent on age, experience and potential. 

The successful candidate will be required to became a Member of The Stock Exchange, by e x a m i na tion ii 
necessary, thus current membership would be a distinct advantage. This is seen as a senior management 
position and successful performance will result in a Board appointment within 1/3 years. 

For further information and a personal history form, please contact Ian Tomisson, 410 Strand, 
London WC2R ONS, Tel: 01-838 9501. quoting ref. 29S4. 


DOUGLAS LLAMBIAS 

Douglas Llambias Associates Ltd. 
Accountancy and Management Recruitment Consultants 



and at 26 West Nile Street, Glasgow G12FF1041-22S 3101) 
3 Coates Place. Edinburgh EH3 7AA (031-225 7744) 




IF YOU WORK. 

<or a CtKnttAtw wtath a luKcrinq from 
mw current economic climate, we can 
offer you an alternate career if you 
can sell. We arc an associate Com- 
pany of one ol the City's most 
'■enacted institutions and are in the 
Aeid ot pensions, personal insurancv 
and Investment. 

we offer full training and a regular 
monthly income which rises with 
Increased performance, out where vour 
next meal docs not depend on your 
next sale. If you want a future with 
Job security and Independence from 
economic constraints, telephone us. We 
have vacancies In London. 

Telephone: 

Malcolm Robinson 01-1136 1113 



ON 
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plgnnTTigTeefiniq nes. 

The position offers access to a senior management role 
within the trust company. A dynamic amende rather than age 
vtifibetiiededavefec^forsdeciioii. Compensation wifi be 
negotiated in fine with qualifications and be linked co 
perfomaance. 

Please apply in writing to SEE Group c/o Bax Number A7272. 



RECRUITMENT CONSULTANTS 

£10,000 - £12,000 + Profit Share 

Robert Half was established in 1948. We are 
specialists in the field of financial recruitment with 
over sixty offices in the USA, Canada and the 
U.K. Our London office -was opened in 1974 and 
its growth has been exceptional. We have a 
commitment to expand and diversify our 
operations. 

We seek people aged up to 35 who, after an initial 
training period, will have both the ability, and the 
motivation to help us achieve our objectives. 

Our success is based on a highly professional 
service to both candidates and clients. Our 
motivation is a job well done from a collective arid 
not an individual viewpoint.' Consultants are not 
paid on a commission basis. 

Applications are invited from both men and 
women who would like to discuss recruitment 
consultancy further. 

Lee House. London \Abfl. London EC2Y 5A$ Tel: 01 -606 6771 


CORPORATE DEALER 

Age: 27*31 £10,500-£13,000 

Major U.S. Bank seeks ambitious self-motivated person with proven 
track record whose experience should ideally embrace several 
years Foreign Exchange and customer dealing, to join their existing 
team. The successful candidate will be well-educated, personable 
and capable of both developing existing contacts, and generating 
new business. Prospects for further advancement are excellent. 
The comprehensive benefits package includes the usual mortgage 
facility and a company car. 

Please telephone, in strict confidence, Mark Stevens 
for further information. j 

^BANKING PERSONNEL I 

4V42 London Wall* London ECa-Telephone: 01-5BB 0781 
< RECRUITMENT CONSULTANTS) 


Managing Director 


Herts/Bucks Border 


c.£22 000 


Management Accountant 

Pharmaceuticals circa £12,000 Hounslow 

This is an important new position in the 30’s. with a sound financial accounting 

European Regional financial Offrceof Squibb. background and ideally soma post- 

■ a major American pharmaceutical .qiralification industrial experience. . 

company. Based in Hounslow, the - \ Communication and reporting skills are most 

man or woman appointed will join a small '* important. A knowledge of a European . . 

team, under the financial Manager, and be language would be an advantage, 

responsible for co-ordinating and processing Total remuneration, including bonus, is likely 

regional operations reports: investigating to beabouc £ 1 2,000 perannum, and there are 

■ budget and estimate variances: reviewing attract iveadditional benefits including non- 

accounting procedures and reporting systems contributory pension scheme, BUPA and. 

and carrying out regional reviews of where appropriate, assistance with relocation, 

corporate audits on European operations- Write with full personal and career details to 

Experience with D.P. systems and. ideally, Mr. C. M. Edwards. Europe Directo r. 

implementation of such systems would be Personnel and Industrial 
advantageous with a view to future Squibb Europe Inc. #T TT Y 

computerisation of Regional accounting and Squibb House. J 

forecasting Some travel in Europe may I4J/I49 Staines Road. 

occasionally be required. Hounslow, Middlesex. • Cmirou 

It calk for a qualified ACA/ACMA, aged early TW3 3JB. ; • ' 3UU1DO 
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Accountancy & Financial personnel specialists 


FIELD FINANCE OFFICER-GAZA 

A United Nations Agency (UNRWA) seeks a male or 
female Finance Officer for its Field Office in the Gaza Strip. 
The successful applicant will be responsible for maintaining 
the financial accounts and ensuring budgetary control 
of expenditure of the Field Office. It is essential to 
have a professional accountancy qualification (Chartered 
Account&nit or equivalent); to have several years’ 
commercial, industrial or governmental experience at 
middle level in finance and budget and to bave an excellent 
command of written and spoken English. Some knowledge 
of data processing would be useful. For further details 
including salary and allowances approximating $29,000 
send a card or brief letter to: — 

Personnel Officer (Personnel Services) 
(EVN/3/S0) 

UNRWA HQ (Vienna) 

Vienna International Centre 
P.O, Box 700, A-1400, Vienna 
AUSTRIA 


An opportunity has arisen for an outstanding individual to take total responsible for the 
U.K. operations turnover £2 6m pa. of a multi-national, U.SA based, company 

Reporting direct to the Vice President International, in the U.SA., the person appointed will 
lead, motivate and direct a U.K. management team to peak achievement in the 
office/printing equipment sector of the U.K. market 

Personal involvement will be required in expanding the Direct Sales Force and Technical 
Service Group whilst maintaining effective marketing, distribution and financial support by 
implementing an overall group development strategy 

Only candidates with degree level qualifications and a minimum of 10 years progressive 
experience to senior management, who can demonstrate proven ability in the profitable 
organisation of Direct Sales, Marketing, Finance, Technical Service and Distribution, will be 
considered. 

Experience of offset duplicating and high speed copying products 
and exposure to U.SA business methods and cultures is desirable. 

Pl®as8 telephone: Stewart Kemp or Teresa Forshaw— 

H H H Luton (0582) 27712 (answering service out of hours) 

Applications are welcome from both men and women 


Professional 
& Executive 
Recruitment 


Jonathan Wren 4 Banking Appointments 

The personnel con>uluncs iJcaling’exdu-iveU *>. tih the i->.ir.kin>: profc-MOn 


LONDON STOCKBROKERS 

• - specialising in 

BRANCH BANK BUSINESS 

can offer a progressive position to an experienced 
cleric who can answer written and telephone 
enquiries, prepare investment schemes, review 

• pbrtfoliss-ete: • 

Send details of experience 

Sox A 7270, Financial Times, 10. Cannon Street, cL-tr *01 


Professional A.G.A. 

with extrovert pertonality required 
by bank H.0. in can. London. Plus 
points— corp- leasing and nego- 
tiating kirowiadge/abillty. Part of 
high-powered team of throe. Age 
group 28-%. years. £10.5K p.a. 
Cow into rest mon. and n on-con t. 
pane, scheme. Excellent prospects. 
Additionally statistically minded 
CWA or part-qual. acc. for same co. 
to handle oiralyses. budgeting, fore- 


to handle mralysM. budgeting, fore- 
casting. etc. Aged 28-40 yre. 
E9.0K p.a. Low int. mon., plus 
non-com. pens, scheme. 

Contact Cotin W. Finn, 
CLASSICAL MNGMNT. now on 
01-439 9241. 


Successful Executives 

Use cor professional services co obtain senior 
executive and financial appointments at heme and 
overseas. 

Wedefineyoor career objectw€5B,andasastyou to 
achieve them, speedily and confidentially. 

Our modem marketing techniques and access to 
unadvertised vacancies provide Europe’s mast 
effective job-finding service. 

ContactnsfOTatieeassessmentofyDiffcarecr 
potential an d le arn why our methods are so successful. 


Gonnai, 




Executive 

Management 

Services Limited 


PiBCO, LONDON W2- 01*258 0077 
STOCKPORT- 061-480 3960 


BANK OFFICER Tax-Free Salary 

MIDDLE EAST Negotiable, + Bonus 

Due to expansion our client, a national bank in the Gulf area, wishes 
to' engage arr experienced overseas banking officer. We should like to 
hear from candidates aged in their late 20s or early 30s who have 
completed three or four overseas tours-lpreferably with a British bank)- 
and have all-round knowledge of the principal commercial banking 
departments. The successful candidate will serve as a Department 
Head and will be required to participate socially to- assist in the 
marketing of the bank. 

Salary is paid in local currency and tax free. A profits-related bonus, 
normally not less than 10% of annual salary, is also payable. A fuii 
schedule of the extensive range of fringe benefits offered by the bank 
wiil be made available to short-listed candidates. Interviews will be 
conducted in London during last week of August. 

Please telephone KEN ANDERSON 

LOAN EXAMINERS $30,000 

Our client is a prirrfe American bankwrth a well developed, world-wide 
branch network. The loan examination department operates under a 
Head Office brief, assessing loans from documentation and 
verification standpoints. Candidates with experience in audit, creditor 
senior loan administration will be considered. There is an extremely 
high travel content, and preference will be given to people of single 
status. The salary level is highly competitive and there are realistic 
career prospects within the bank. Please telephone KEVIN BYRNE 


fir^t 1 leor-eni ranee \'ew Sireec 

170 Bishopsuate London F.C2M 4LX 01-623 1266 
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FOREX DEALER 


Well respected European Bank seeks to augment its dealing stair by tbe addition 
of a young ambitious trader with approximately two years' all-round experience 
gained in another first class City-based bank. 

Age; early 20s Salary: negotiable 


STATISTICS AND REPORTS 


IVe are currently handling three assignments where the successful candidate will 
have experience*of statistical reporting, Bank of England returns, balance sheets 
and Head Office reports, a thorough knowledge of bank accounting and where 
applicable the ability to supervise and train younger members of a team. 

Ages: 24-33 ' Salaries: up to £7.000 


CREDIT ANALYSIS 


Rapidly expanding consortium bank is seeking two credit analysts with one or 
two years' experience in this area. Part or completed A.IJ5. and ideally aged 
between 32 and 26, the successful candidates will have opportunities to progress. 

Salary c. £7.000 p.a. 


BSB BaiikingAppointments 

115-117 CanrnStrtit. LondonEC4N 5AX Telephone 01-025 7317 Sc. 01-62391 01 


UNIVERSITY OF THE 
WEST INDIES— JAMAICA 

Applications ate invited (or the 
following poses: 

1. PROFESSOR OF MANAGEMENT 
STUDIES. Applicants should 
havo considerable! teaching 
experience at ander^fidueta 
and/or graduate levels as well 
as e record of publications m 
me field. Duties to be assumed 
as soon os possible. 

2. LECTURER / ASSISTANT LEC- 
TURER IN ACCOUNTING. DE- 
PARTMENT OF MANAGEMENT 

. STUDIES (TWO POSTS). Appli- 
cants should hove a relevant 
university degree and/or bo 
members ol a recognised pro- 
fessional Accountancy body. 
Duties to be assumed as soon 
as possible. 

Salary scales (Iram l.'B'W): Pro- 
fessor m range. 0522,308-23.284 p.a. 
Lecturer JSI5.0flQ-2O.lM9 p.a. Assis- 
tant Lecturer J$1 3, MS- 14,033 p.a. 
(El sterling -= JS4.17). FSSU. 
Study Add Travel gram. Unfurnished 
accommodation or housing allow- 
ance, Family passages. 

Derailed applications (two copies) 
with curriculum vitae end naming 
three referees should be sent as 
soon as passible to the Registrar, 
University of the Wes: Indies, 
Mona. Kingston 7. Jamaica. Appf.- 
canto resident in* the UK should 
also send one copy to r.ie (mar. 
University- Council, 30-SI Tottenham 
Court Road, London W1P CDT. 
Further details may be obtsir.Bd 
from either source. 



FINANCIAL ACCOUNTANT 


Tb-? American International Group is one of the 
largest insurance groups of its kind in the world, 
employing 19.400 people in more than 130 juris- 
dictions. The following opportunities have recently 
arisen and will appeal to people with the desire to 
further their knowledge and experience abroad; 


CHARTERED ACCOUNTANTS 

New York 


These opportunities have arisen within the Internal 
Audit Department and arc primarily aimed towards 
people who are prepared to spend a minimum of 
three years in New York, with the prospect of 
furthering their career worldwide afterwards. 
Applicants should he aged under 30 and single, ideally 
with previous experience in the insurance industry. 
A generous salary and accommodation allowance will 
be paid. 


INTERNAL AUDITORS 

Overseas 


The Group also requires well-qualified Accountants 
with a minimum of two years’ experience, to join 
their Internal Audit Team. 

Applicants can expect to be travelling worldwide on 
a regular basis, so single status and mobility are 
essential requirements. Fluency in a second language 
would be desirable. 

All appointments are accompanied by a good tax-free 
salary and excellent benefits package. 

Please telephone the Personnel Department for an 
application form on 01-681 2355 ext. 206 or write 
with details to: — 

David Healey, Personnel Manager, 

AMERICAN INTERNATIONAL GROUP 

American International Building. 

12-14 Sydenham Road, Croydon, Surrey CR9 2 LG- 



EXECUTIVE DIRECTOR 

VIRGINIA FUEL CONVERSION AUTHORITY 


A political subdivision established pursuant to Chapter 523, 1980 
Acts of the Virginia General Assembly 


Newly established Fuel Conversion Authority seeks individual to 
direct and execute the achievement of the Authority’s alternative 
fuel and energy objectives for the Commonwealth of Virginia. 
Important considerations: 


Strong administrative abilities and leadership, and proven 
management and financial experience. 

Proven effective experience in dealing at high levels with 
federal/state governmental agencies. (Desirable but not 
required.) 

Entrepreneurial orientation. 

Ability . to plan, organise, direct, and work with complex 
governmental authority programmes. 

Knowledge of fuel conversion and alternate fuel technology. 
(Desirable but not required.) 


Send resume and salary history to: 

Mrs. Susan Dull. Acting Secretary. 
Virginia Fuel Conversion Authority, 
c/o Division of Legislative Services. 

Post Office Box 3-AG, Richmond, Virginia 23208 


FINANCIAL 


CONTROLLER 


As a result of reorganisation and the expansion of their 
business our clients, an established civil engineering group, 
require a qualified accountant to fill the post of Financial 
Controller and Company Secretary. 

The successful candidate will be expected to review the 
accounting procedures and to introduce controls and 
management reporting systems being responsible to the 
Managing Director and board. An opportunity tu join the 
board envisaged. Experience m civil engineering/ 
construction useful although not essential. Salary com- 
mensurate with experience and qualifications. The package 
will include J3UPA. car, non-contributory pension. 

Interested candidates should apply in confidence, 
enclosing c.v., to: 

DOUGLAS GRAY AND CO. 

Chartered Accountants 
171/173, High Street, Epping. Esses 


Fund Managers 


U.S. and Far Eastern Markets 


International Fund Management company requires 
experienced U.S. Investment Manager to work in 
I/indoti. and a similarly qualified Far Eastern expert to 
work in Hong Kong. 

Salaries negotiable. 

Please apply to Box No. A7273, The Financial Times, 
Bracken House, 10 Cannon Street. London EC4, 
enclosing full career history with emphasis on your 
specific qtuili ficaliouti fur either of these posts. 


EUROPEAN REGIONAL 
AUDITOR 


c. £9000 


Drabs International is a well established f rant-runner in the human 
resources, personnel management field. Currant expansion throughout 
UK and Europe necessitates tighter operational control, therefore, we 
seek a young career-minded person with related job background 
capable ol evaluating the adequacy end effectiveness of management 
controls, conducting reviews ol assigned branches and determining 
whether ■organisational units in the region are performing their plan- 
ning, accounting, and custodial or control activities in accordance with 
Corporate standards. Candidates, who should possess a high degree 
of self-motivation and independence should, moreover, be ot sufficient 
calibre to assume a senior management role in the foreseeable future 


Trust Officer 


London cER^OOri-Car 

An opportunity exists far en amb'dic-S ceased Btsauntar.*. to fain the 
young managernent team of this househoid cprnpar.y dealing '•'f _ 
the mertering and distribution of hairy prwrasw. Ewansren in trns.ffit 
moving industry means fire successful zzrr. irvslix prep3rec 
grow with the organisation exp*ri :.-.5 ccrrpanv s:- group epp " 
tunnies, flesponsfcffires -.vdl inriude an piemen; of treasury work, 
supervision o* accounts preparation W3 review c. comou.ensed 


in the Bahamas 


BahamasTncemarionaITn?.<?t CaLrJ., situated rnNasai:, 
Bahamas, requires aTrustOmcer ItavinpanAXB.Tiustcc 
Diploma plus practical experience ot incer-vivos tni>rs 
and preferably of company management. 

The position offers die successful applicant the oppor- 
tunity to gain experience inabusy otishore trust company 
■whilst living in a pleasant and tax-Jiee environment. 

The Company, owned by a ^roup of die worlds leading 
tanks, ofibrs the successful applicant a 3 year contract 
initially \vich attractive salary and hinge benefits. These 
ivill be discussed at interview; which will be anargedon 
London in Septerabcn. 


Applicants shouldu7i^indudingC\ ^ in confidence to>- 

G.WTR Camble, 

Koval Trust House, 

4S-50 Cannon Street, 

London EC4N 6LD. 



Overseas 
Investment Analyst 


LONDON WQ 


up to £13,517 


The Pension Funds Investment Department, within the nrcnce 
Division of British Gas, requires cn experienced Overseas 
InvesfmentAnalysftoassislir, the management off he North 
American equity portfolio. The Analyst will be expected to 
prepare both industry and company reviews and to cssistin 
the implementation of the investment strategy. 

Candidates should ha ve a relevant degree or o professional 
qualiticafion and a minimum of 2-3 years experience in an 
investment environment covering oversees markets. 

Salary will be in the range £ll,0o0 - £12/60 plu3£l751 Inner 
London Weighting. 

Please write with full details of career etc. 
tc-.- Senior Personnel Officer, British Gas, 

59 Bryanston Street, London W7. 

Quoting reference?- F/036201/FT. 


BRITISH GAS 



GROUP FINANCIAL 


CONTROLLER 


for a rapidly expanding group of engineering companies based in 
East Anglia, serving the oil industry. 


THE JOB; a new appointment, reporting jo the Managing 
Director. Responsibilities will include the 'introduction and 
maintenance of effective management information systems, tf.e 
monitoring and development of the group's financial position and 
the preparation of statutory accounts. 


THE SUCCESSFUL CANDIDATE: will probably hold a profes- 
sional qualification and will certainly have broad financial 
management experience in a manufacturing industry, including 
contracting, writ be ambitious and a good communicator, with 
the management skills to contribute to further success. 


THE REWARDS; a salary of £13,000 (neg.), plus car, and the 
opportunity to join a dynamic team with an outstanding 
reputation in the industry. 


Please reply, enclosing a full CV, to: D. J. W. Newman. Sulre.9. 
7ch Floor. 54-£2, Regent Street. London W1R £HR. 


QUALIFIED ACCOUNTANT 


AND 

ACCOUNTS CLERK 


required by busy City investment office. Investment 
accounting or Stock Exchange experience an 
advantage. Preferred age 25-35 years. Good salarv 
and valuable fringe benefits offered. 

Candidates should apply in confidence girinp full detea ih nf 
qualifications, experience and present salani to Box A.737C>. 
Financial Times. 10 Cannon Street, EC4P 4BY. 


Application forms may ba obtained from Philip Griffiths on 404-0300/1 ot 
Drake International. 121 


FOREIGN EXCHANGE 
DEALER 


Leading American Bank requires dealers with two 
to three years’, dealing experience for its London 
office which is actively engaged in international 
markets. 


Salary negotiable and competitive and the total 
benefits package is attractive. 

Reply to Box A.7261, Financial Times, 

10 Cannon Street, EC4P 4BY. 


Systems. 


OIL 


London 


£10,000 + bonus 


and some knowledge of computerised sysk-'-s pre- 1 . . . , 

department comprise a mulfi-dsaciined LSj-3 

systems and reporting procedures, initial Su •J*® 1 

the tab holder must be prepared to de-.scc v/t .n 2 no eventual 


beyond this job specification. 

BUSINESS ANALYST 

C. London 


£9,500 


A household name company has ar. Interest:"? epesrtufirty Htremg at its 
head office due to internal promotion. Acl-s effeefreiy as person* 
assistant to director centreing a n^or part ;f the iyair.es, the 
successful applicant ivi3 provide 3 consist® Pranca! serote embracing 
bug eta. plans and project appraisals- Ca^ciiaies srould be rarmeraie 
graduates in their mid; late menses pcsssss-T’g a r, accounting 
qualification. 


Essex 


MANAGEMENT POTENTIAL 

£9,500 


This opportunity with a division cf a major ertg'neeri'S greup is for a 
qualified accounant aged IS cr mere v.isrrrg :r oeveep souru. 
experience already acquired in ^dastry c»v r tie las: 2 '3 years. Ycur 
principal mvolvemen: would be vviirtn the mz.-ifgen-.eni control 
function, working in dose iiaiso r . ■vffit project engineers, reporting to 
management and preparing periodic budges. Or.:y candidates wirfi the 
potential for promotion to a fine appointment wir be considered. 


INTERNAL AUDITOR 


Essex To £9 ,000 + Car 

Working as a fully integrated rr.e-n£& of * h e H.O. accounting function, 
something more than tick-besh-tlck is required here. An abilstv W work 
on own initiative within strict tirreres.es end in several Iccsticns is 
required. HesponsifcfB to die FfnansW .Director a^d capable of 
deputising for certain senior accounting ccsre. the individual wW gain 
conadteabte experience and is expected to be premoted within this 
medium sired group wn/tiri 2- 3 yea-f. 


Lee House, London VfoJi.-Lcrdon EC2Y 5AS Tei:0l-606 6771 


I . 


ROBERT HALF 

Accountancy &. Financial personnel specialists 


Manager - Finance 

Geneva 



One of our U.S. clients is forming a 
' Swiss subsidiary and requires an 
experienced manager for accounting, 
treasury and administrative functions as 
soon as possible, and to be based in 
Geneva. 

This fast growing marketing and 
distribution company requires a bilingual 
manager who has worked with a U.S. 
firm or subsidiary in Switzerland. 

Position will report to General Manager 
Europe. 

Swiss citizen or valid work permit only. 
Please apply in confidence to:- 


Coopers 
&Lybrand 


Coopers & Lybrand SA. 
43 rue du Marche. 

3 


THOMAS TILLING LIMITED 


QUALIFIED 

ACCOUNTANT 



ThomasTilling is a large and riiverMned international Group 
with 47.000 employees and sales of nearly £11 j billion. 
There is a vacancy in the Group Accounts Departmental 
fillings Mavr’air Headquarters fora member of a small team 
dealing with financial and management accounting and 
budgeting. The work is interesting and varied and involves 
close liaison with Senior Executives. 


Candidates should be qualified accocntants.aged 25; 28. 
This is an outstanding opportunity for a v oung Accountant 
to gain first class commend a! e.vperience. 

Please write in confidence giving toll details of age, 
education.qualificationsand career and salarv ^ 
progression to: 

The Chief Accountant THOM AS TILLING LIMITED, 

Crewe House, Curron Street. London \\ 1Y ;j A\. 
Telephone- 01-499 4151. 


FOOD RETAILING 
ANALYST 


Leading stockbrokers have a vacancy for a food retailing analyst 
to expand -their coverage of the foed sector. Initial remuneration 
will be competitive 2 nd the career prospects are good. 


Applicants should have at least t*o years' experience in the City 
as specialist analysts, or in the industry in forward planning or 
related activities. They should also have a professional qualifica- 
tion or a good degree. 


Appficotrons sftoufd be sent in confidence, 

together with o curriculum vitae to: 
Sox A7265, Financial Times 
10 Cannon Street, EC4P 48 Y 




GROUP MANAGER ACCOUNTANT 
COMPANY SECRETARY (DESIGNATE) 

c. £15,000: profir participation 


Expending iniemationj I trading cjroup wiih widely varying involvements 
including bloodstock. Opportunity C f becoming managing director and 
tuture equity revolvement. Apphcanr must b« either e Chartered or 
Certified Accountant. Accountancy initially paramount. 

The Chairman. Galstock Ltd.. P.O. Bn 37. Newmarket. Suffolk 



In order to maintain and strengthen their 
■major presen.ee in the Gilt Edged dhd Faed 
Interest -market Laurie r Milbank &Co. , nma 
invite applications for the followingvaamdes:. 

. EXPERIENCED FIXED : 

interest salesman 

To join an established Fixed Interest team. 

GILT EDGED SENIOR SALESMAN 

Candidates must be experienced, with a sound 
Gilt Edged market background t and an 1 . 
enthusiasm for servicing mstitutiqnaland: t 
trading clients, 3 - 


GILT EDGED JUNIOR/IRAB^ 

salesman- - 

Stock Market experience is notvital for this . 
appointmentwhich is to aSsist ahd lea m 
from a senior salesman. A mathematicsor 
computer backgroundwould beanaduaniage. 

These are excellent opportunities for men or 
women to display skills and enterprise man 
expanding environment, where such 
attributes will be well rewarded. 


For 3 preliminary discussion, in complete; 
confidence, please contact: . . - . ; 

JohnTVUmot/Ken Ayeis . 
LAURIE, MILBANK& CO. : 

Portland House * 

72/73 Basinghafi Street, London, EC2V 5DP 
Telephone; 01-6066622- - - I . 

(Members of The Stock Exchange) 


! / 


MANAGING 

DIRECTOR 


South Africa £20,000 plus car' 


A South African Industrial group quoted :on the JohanheibuTff . r 
Stock Exchange and controlled by an'^ English .board of jfireemrs •” 
seeks a managing director for one of its subsidiary aimpamev 
located in Johannesburg mandfacturing ^quality steel office ^ 
furniture and allied products with a turnover of £3m and a staff- 1 > 
of 250 including a smaH 'toolroom. - 


Candidates must have -prod union engineering quaiifimipn, V 
ooupled with a sound trade record in mafiageraent vyith exposure - - 
to finance and sales. 


An executive motor car, medical , aid and location a ss istance ; 
are offered together with the opportunity. ^of Joining * "rapidly j' 
expanding group- ' '•'■■■ 


Johannesburg offers one of the. best dimates in the worid,^'." 
high standard of living and low tax rates (27% on the advertised^,' 

salary). - i -j. ; s* ’! h ^ -• 

• ■■ -. ■- ■ •• . “-.--...v . a ■ ,• . j-. 


Reply in first instance to Cowley Investments Limited 
28 Elizabeth Street, London SWJW-9RF. 


m 


YOUNG 


-.•1j 


PARIS BASED SALARY NEGOTIABLE 


aUENOT »H,EN(aL|5H 3C + t GERMAH OR SPAJfflSH JL 

•' ■> '*•: > _■ vv it - -tAi -- - 

As pafr.of this ^ pr^ uULfi'w 
the- corporate- aiidfc^divisien; "two vkra»dBs ; hafe 
qualified accountant or MBA'" aged' around '26^28 with good — 
practice background, or similar auditing experience. 


Approx. 40% -weekday travel will.be -mainly directed towards Europe:-' 
with some visits to Africa and the Middle Ease. ' *" V - 


Excellent fringe benefits are offered, pfus genuine opportenfaes io?^ 
promotion within two-diree years.-. •. ^ 

... - • r ‘ 1.- ,.NPl«Be;’pjfpfyio: "•/ • ' 

’■ m. j:'r: ctoprbmv *- ' “ V ' i - • 

LLOYD CHAPMAN -ASSOCIATES 

12T New Bond .5treet; Lwid6iv W1 - . 

quoting, ref. '.4055 


INVESTMEMT 

ADVISER 


Small insurance -company re- 
quires : part-time adviser' to 
supervise investments. Only per- 
sons having held responsible 
positions need apply. • 


Suitable for part-time or -senior, 
retired mah/woman- prepared to 
spend about one day a ' week; 
no need to attend CJty office. . 
Existing portfolio about £5m. 


Write Box A7ZSQ 
Financial Times^ ’■ -; : ‘ 
10 Cannon Street, EC4F4BY 


PUBLIC NOTICES 


• CARDIFF £«tR»ATKIN BUSj.;. 
£l .400.000. UKs. IStueO 22ad J^V-IWO 
il'M f, i s% to -mature -Slst Octoftty. TWp- 
ADplfc»u«is - £1 7J9pO.OOp. _ OaWwfltra 


• READING -tc. - 
, MJtookdwr ton* «med.-. i3Jr^o 
I r»» of b.U to mature . tfl»l i-SO. 

— ' -TvUcati were usom red.’ow* 

t>nlv Biltr.o«rt»i>t<ino. - ' • ■ 


.Total 

are 


ROTHERHAM CORPORATION' BILLS- _ 
£2.000.000' B Ms -.issued 13th August iM£ 

at_l*»32% to inatare' laJk- Nmrerttt 

Out-. 


1980. . -Applications- .'£21.30OiiOOa;.' 
standing JZ.ooo 1 aaa, . .- ■ — . - - 


Oetsturth® 




£700.000. 


ST. HELENS BOROUGH COUNCIL 811.1^- 

. . Issued. T2 A*JBttrt V9M. 

■T*»k% dnVJl Mowmbtr 1980. AM^- 
- cRtent SlS^m. ToW oUtu*awH»-e4^'» 


COMPANY NOTICES 


ANGOSTURA BITTER S. 

(DR. J. G. B. SIEGERT A SONS) 
LIMITED . J,. ' 

(Incorporated in TWisftiad-W.fJ. .. 


J ■ 

1950 


INVESTMENT ASSISTANT 



A member firm require an assistant with thorough grounding in 
The Stock Exchange and investment experience, to work with 
a group of Associate Members. This position would suit 
applicant in early 20s looking for greater responsibility. Attrac- 
tive salary and excellent prospects. 

Writ* Box A7Z74. Financial Times. 10 Cannon Street, EC4P 4BY, 


Due to expansion an outstanding 
opportunity exists in the Isle of 
M 2 n for art intelligent person 
aged 22-35 seeking a rewarding 
career and the possibility of an 
eventual partnership. 


If you have financial experience 
or the ability to be trained, 
wrhe enclosing curriculum vitae 


Box AT 27 6, Financial Times 
JO Cannon Street. £C4P 4BY 


F/X HEALER 


25-30 

All-round experience 
c. £10.000 i- Bank benefits 


VPN EMPLOYMENT 
01-283 6022/3 1 


CASHIER URGENTLY WANTED 


Medium sized Stockbroker requires 
a Senior Cashier. Stock Exchange 
experience essential. A good eatery 
is offered io tno right applicant to- 
gether With LV 3 _ bonuaee. holidays 
honoured. Also required Asutunt- 
iq Cashier to cancan crate on Institu- 
tional Settlements. Stock Exchange 
experience necessary. 

DUFP. STOOP & CO. 

Tel: Mr. O ay 01-628 5070 


At a meeting fadd 7th' 

Board declared arefarenc* _ . 

respect .of vear iSflO o*- 1 less 
withholding tu for 'nen-res Iderfls ol 
Trifckted and Tobago. - Preference- stock 
register will -close from TBtt.i*o 22 M 
August 1930. both <ft*c loeUstm.. . Divi- 
dend re«tto 22nd pfo-'eiitoom 
-Manager 

„ Securities Department 

Canadian Imperial Bank of Connariamw 
SS Blxhomaata. . i -, 

London ECZN 3NN. . 


COCTA VERXXN 


ussea. 000 ^ 00.00 bonds 


nonc^YI ^KBWWM* 7 


tbeiJoiwJ- 


naiders ol the above Issuer (fiat tW.Wnouoi 

redeem ah I “ 


>le on September TS, -1980.. Lft 
Ust2.000.aaq.00, was bought back in tta 
market. 

Amount outMondlra-. USSM^OO^OOUKl. 

Following numbers drawnror r«der»»- 

two on September IE, 1 979 ^ bare not 
TO bwa presented lor paymenti * .' 

Nos. 24X73. 34GX3, 34GK. X«*» ■ : 

Foe Gpotaverkfd ArbBOri AA 


tiormerhr A-a. 


INT&RKATIOtiAL SJL. 

Lexemboorg 


Prtee|MH l ^Ww t A<M^ 


NATIONAL COAL BOARS 



: \ file r '€ 




giving . 

: Ixjc^A^ontyBon^: 
onoffer td^the -public, f; 

- For oafeertisfafl details 
.. - v pledsering- •«' ; 

.Eite. 606 


> 


B.PQQ ' ».;■ - ■ 

NOTES- 1981 


.8% . GUAfuuSri^^Bcmos ’ iw :. 

8‘a% GU4AMV?^p ; ^eOS 1988 
Haiders qf-tlie above bejnSs 'or notes erw- 
MwN mat tb* Aonuat .Row * and 
Accounts T-979-eo. of (be Nstfenal Coal 

Board are lvaffaWe for iwPWtiw-B tb* 


Sjre oj S'. ”G. ’ Wanjuro ' 4' : Cc.~Ltd,I 
30 drc«iam Street. London -CC2? 2CB. 


14th AUHMt. 1980. 


CLUBS 




EVg -has olitOretf ; -»e-ba>«d tas0 "».4LF - 
■ noUcy- of lair otar -ao* val oe Her P**£L' 
SiBxMr from .MKJ30 <am. - Disco MjJs.. 


— w tu-j-ao .am. - ui» 

musMans- stemorom -jmsfeetf- «g27 

. Soorebaws. 1»3. Jtiotet St. 73* (gs- 


. Mon.'Fri. Clowd SatBPSaH^OI-**?^: - 



















OR 

000 PiUscj. 

“;.«V 

1 : 1 1.-.. 

;■'.*-•■ <=»k 
’■* " 

■ " er SJ - , an^ 

1 " - tains* 


i=a- 






' ^cM^iines Thursday August 14 1980 


THE MARKETING SCENE 





EDITED BY MICHAEL THOMPSON-NOEL 


The advertising business must learn to recognise good fortune 

when it stares it in the face’ 

Advertising: pessimists at bay 


IT IS A CHEERING thought 
that the blind pessimism that 
a -year ago blanketed aU discus- 
sion. of prospects for advertising 
in the current recession has 
been swept away. The outlook 
is still unclear. The going could 
indeed get rough. 

But whereas a year ago you 
would have been hard pressed 
to find two optimists to rub 
together, the debate has now 
broadened and matured to a 
point of relative sophistication, 
so that even the mast lugubrious 
forecasters have cast their dole- 
ful cant aside and concluded 
that why, yes — there is 
moderate cause for optimism. 

A year ago. it was widely put 
about that advertising expendi- 
ture was heading for a fall that 
in real terms would equal the 
debacle of 1974-75, when the. ad 
spend plummeted. That adver- 
tising was acutely vulnerable to 
recessions was advanced as ah 
article of faith, without any of 
the pessimists stopping to bother 
themselves whether the graph 
lines of the past were strictly 
relevant to today, 
t - What they' did hot' ask" was ’ 
t whether there was not .an out- 
3 side chance that advertiser* 
‘.attitudes had -changed, 'to . the 
}.point where panic raids on the 
^advertising budget would in 
future be seen' for, what they 
-are : symptoms of timidity that 
~can badly misfire, hurling out 
v both plug and- baby with the 
f bathwater. ' 

«' ffas_ there been a real change 
' of attitude among advertisers? 
?It is still too early to say. But 
K the case for- hope was best 
' summarised’ by Harold Lind. 

^ formerly head of research at 
; the Advertising Association and 
=: now at AGB. 

X “Over the next couple of 
k years,” he wrote recently in 
* Marketing, “ companies may be 
h convinced of the need to adver- 
- tise. biit' fliefr cash flow will be 
I'Weak — probably even weaker 


than it was in 1974. Under the 
circumstances it would be 
. a ?*^ ,n 8 if the optimists were 
and advertising came 
through relatively unscathed. 

•‘But there is a rational hope 
that in spite of the depth of the 
recession, advertising might do 
markedly less badly than in 
1974-75. Instead of Tails of 20 
or 30 per cent in real terms, the 
business might escape with a 10 
or 15 per cent fall.” 

He says this forecast will 
make no friends among true 
enthusiasts, who are convinced 
that each boom will last for- 
ever. “ But if advertising 
escapes as lightly as this, it will 
in Tact be an amazingly good 
performance, and say a great 
deal about ihe improved esteem 
in which advertising is held 
among businessmen.” 

We shall sec. But as a 
supplement to Mr. Lind, his 
successor at the AA, Michael 
Waterson, recently put his 
finger on a part-explanation for 
continued advertising buoyancy 
that is in all likelihood at least 
as potent os the fundamental- 
changfe-of-altitude hypothesis 
— to wit, import penetration 
and the high advertising costs 
incurred by importers. 

Import share 

Mr. Waterson is far from 
bullish. He has given voice to 
the view that with the excep- 
tion of the classified sector, 
which is likely to be hit very* 
hard by rhe rapid rise in un- 
employment, it does indeed 
appear likely that the massive 
falls in advertising revenue 
registered in some previous 
recessions may be avoided This 
lime around — not because of 
any profound change in attitude 
among advertisers but because 
television advertising in this 
recession may well be buoyed 
up by importers, and because 
consumer expenditure, a pri- 


mary determinant of advertis- 
ing expenditure levels, is not 
expected to fall as precipitously 
as in previous recessions. 

As Mr. Waterson says, since 
the Iasi recession there has been 
a marked change in Ihe share 
of many domestic markets now 
supplied from overseas — a 
polite way or referring To 
import penetration. 

In some manufacturing 
sectors, where advertising ex- 
penditure is high, the rise in 
import penetration has been 
dramatic. For example, since 
1970 the share of the domestic 
car market taken by importers 
has risen from. S to 41 per cent; 
importers' share or motor cycle 
sales has risen from 38 to 76 per 
cent, and there have been major 
importer gains across a broad 
swathe of other consumer goods 
categories. 

On the other hand, it is also 
possible, says Mr. Waterson. 
that the UK advertiser has 
taken a progressively smaller 
share of total advertising expen- 
diture in line with smaller 
market share. 

“ Since total expenditure at 
the height of the bonm in 1979 
was not greater in real terms 
than in the previous hnum in 
1973, and since importers prob- 
ably advertise more per unit of 
sales, it may be probable that 
attitudes to advertising have 
not really changed. In fact, the 
reverse might be true — that UK 
advertisers have in fact been 
advertising proportionately less 
in recent years." 

Be that as it may, the opti- 
mists prevail. According to Mr. 
Lind: “ Over the past decade, 
advertising, and particularly 
television advertising, suffered 
from a steady long-term down- 
ward trend, underlying the 
peaks and troughs of the trade 
cycle. 

** If this continued, the future 
of advertising would look bleak 
Indeed. Yet today, in spite of 
the approach of what is 


Gareth Griffiths explains how Scotch exporters must contend with 
political discrimination and economic puritanism 

V 

Scotch: an uncommon market 


generally agreed to be the most 
severe recession since the war. 
the advertising industry, and 
particularly television. is 
bubbling over with optimism 
and many voices are raised to 
say that the industry is now 
virtually recession proof. . . . 
Is this optimism justified ? *' 

Fashionable 

There are two obvious and 
major reasons for TVs pros- 
perity, says Mr. Lind. First, its 
advertising base has broadened. 
Former reliance on packaged 
groceries is far less marked. 
Second: “Just as it was fashion- 
able In the early '70s for adver- 
tisers lo doubt the value of the 
television expenditures, there is 
now a growing body of evidence 
that the fashion has changed, 
and the advantages of television 
advertising are becoming more 
widely recognised." 

There are two reasons for 
this, both of them strong, but 
one more susceptible to evidence 
than the other. The more sub- 
jective reason is that heavy 
cuts in advertising support in 
1R74-75 permanently weakened 
some major brands viz-a-ris 
competitors whose budgets were 
cut less viciously. The second 
reason is the recovery, since 
1977, of recognised, heavily- 
advertised, grocery brands 
versus own-label. 

The lesson is clear: the adver- 
tising business must learn to 
recognise good -fortune when it 
stares it in the face. According 
to Mr. Lind: “.There is a magni- 
ficent line front the musical 
Li’l Abner about the general 
who could * lake a defeat and 
turn it into a rout *. It would 
be a pity if rhe advertising busi- 
ness inflated its expectations to 
such an extent that it mistook 
the victory of a fall of only 
10 per cent in Ihe deepest 
recession since the war for a 
genuine old-fashioned disaster.” 


Sony gain takes B & B billings to £34m 


, SONY UK HAS switched its- 
\£2.5m advertising’ account to 
: Benton and Bowles in what is 
The ICnfghtsbrtdge - based 
agency's largest single account 
; acquisition to date. 

The account was formerly at 
BBDO. The switch marks no 
• change of marketing emphasis 
on the jiart ofv5poy u whose. UK . 
saJes-Iasj?yeaY buc-' 

follows the ’* resignation 'three-' 


weeks ago of BBDO managing 
director and creative director 
Tim Delaney, -Who has joined 
forces with Ron Leagas, 
formerly .managing director at 
Saatchi and Saatchi Garland- 
■ Coinpton, to form a new agency, 
the Leagas Delaney Partnership. 

Benton and Bowles has put on 
iari-esSinated £9-5m’Worth of new 
• business' in the past three 


months, to take annualised bill- 
ings to- around £34in. It 
has won new business from 
Gillette, Syntex Laboratories. 
ATV, Richardson : MerreJi. 
Jaguar and Scholl, plus several 
unspecified new ventures.. 

Leagas Delaney was one of 
four agencies seen by Sony. The 
Others were B&B, Saatchi and 
Saatchi, and Boase Massimi Pol- 
litt 


The account had been at 
BBDO for seven years. 

So far this year, says Sony's 
sales and marketing manager, 
Tim Steel, Sony has outper- 
formed the market in all six 
categories in which it competes: 
colour TV, video, audio systems, 
hi-fi separates, portables and 
tapes. 


THE PROMOTERS of Scotch 
whisky are currently faced with 
problems most British -indus- 
tries had to face a long time 
ago. The spectacular Scotch 
boom of the 1960’s and '70s has 
ended, growth is now a res- 
trained 4 per cent, and whisky 
faces strong competition from 
other spirits, notably the adapt- 
able and increasingly fashion- 
able vodka. 

The boom was based for a 
long time on one market — ihe 
U.S. Other major markets in 
Japan, the European Economic 
Community and Latin America 
are fraught with political prob- 
lems and discrimination. But 
it is these markets the whisky 
makers now have to concen- 
trate on to maintain growth. 
(Exports account for about S5 
per cent of stocks cleared from 
bond.) 

France, the most blatantly 
discriminatory, is at present 
faced with an order by the 
European Court of Justice to 
lift its ban on the advertising 
of Scotch. The French Govern- 
ment instituted the ban on 
health grounds, although 
French products such as 
cognac, rum and anuagnac can 
be freely promoted. 

Time to stall 

French whisky sales have 
therefore remained disappoint- 
ingly low. In spite of rising 
prosperity, whisky penetration 
of the spirits market is only 5.5 
per cent compared with the 52 
per cent figure in the UK. But 
the whisky industry is more 
concerned over the effects of a 
discriminatory manufacturing 
and consumption tax than the 
advertising ban. 

Opinions within the Scotch 
industry are divided over the 
likely* French reaction to the 
Court of Justice ruling. One 
school of though suggests that 
the French will lift the ban 
within the next year or so,, 
allowing the French Govern- 
ment time to stall on a pre- 
vious Court decision which 
found France guilty of fiscal 
discrimination. 

Most companies, however, are 
still working on the assumption 
that France will defy the Court 
and continue the advertising 
ban in some form. Certainly, 
advertising st rate gems are 
being worked out on this 
assumption. The drive in adver- 
tising is aimed at trade papers 
and promotional work in nigh-t 


clubs. Marketing is also heavily 
dependent on the quality of in- 
dividual salesmen. 

The second market with a 
partial advertising . ban is 
Brazil. Brazil, unlike other parts 
of Latin America, has shown a 
strong downward trend in sales 
— last year a decline of 21 per 
cent by volume. Scotch whisky 
bottled in Scotland may not ad- 
vertise on TV and radio, 
although bulk whisky shipped 
out to Brazil and bottled locally 
can advertise. As in France, 
there is a discriminatory manu- 
factured goods tax. 

Scotch whisky advertising has 
generally been run overseas on 
a contracting out basis. The 
manufacturer appointed dis- 
tributors with mark ups usually 
equal to the price per case 
charged by the manufacturer. 
The distributors would then 
appoint the advertising agencies 
and generally run the cam- 
paigns. 

Companies defend this policy 
by arguing that local agents 
know their markets far better 
than marketing departments 
based in London. Scotch whisky 
has more than 200 separate 
markets and most companies are 
dealing with more than 120 in- 
dividual markets. 

Manufacturers also have vary- 
ing degrees of control over pro- 
motional work. Distillers, the 
largest whisky group with half 
the world's whisky sales, says it 
allows autonomy to agents. How- 
ever. there is a general DCL 
directive that advertisements 
should generally be ** in good 
taste’* and promote the image 
of exclusive brands — up market 
and not cheap. 

DCL wUl generally provide 
advertising funding for markets 
it wishes to develop. Normally 
ihe main promotional costs are 
borne by distributors. When a 
decision is taken to expand a 
market such as in the EEC, the 
manufacturer will provide a 
sliding scale system of funds, 
usually worked out on the basis 
of cases sold. 

DCL marketing strategies 
generally run for three years, 
although adjustments are 
usually made on an annual 
basis. Local agents ere gener- 
ally flown to London for dis- 
cussions over the various brand 
images. The group has an 
ultimate sanction in that it can 
terminate supplies over a six- 
month period if promotional 
work is seen as conflicting with 
the group's overall image. (It 
rarely uses the sanction as con- 


tinuity is viewed as most 
important) 

Bui there are signs that such 
an approach is gradually being 
modified. James Buchanan, a 
DCL company which produces 
Black and White, Buchanan's, 
St rath con on and Royal House- 
hold, has centralised its Euro- 
pean promotional and advertis- 
ing campaigns, the aim being 
to give Buchanan blends a 
common image whether the 
language is Italian, German. 
Dutch or Spanish. 

■ The spread of advertising 
media varies greatly from 
country to country, despite the 
common strategy, slogans and 
copy. The plethora of private 
television stations in Italy, for 
example, means a strong con- 
centration on TV advertising. 
Television advertising, which is ■ 
not allowed under a self- 
denying ordinance in the UK is 
generally viewed as having the 
most impact. 

West German advertising 
rates mean that a full page ad 
in a national magazine can cost 
around £30.000. Scotch whisky 
has to join a two-year waiting 
list for German television and 
regional premiums have effec- 
tively ruled out the regionalisa- 
tion approach seen in Italy. 

Buchanan’s decided to con- 
centrate its advertising in two 
or three West German 
magazines. The company is 
clear about its West German 
target consumer, -an urban 
dwelling executive between 25 
and 35. earning about £20,000 
per year. 

Target consumers are 
generally similar throughout 
the world, except in the U.S. 
where the Scotch market has 
traditionally been wider and 
where ironically it is today- 
faced with relative decline. 

Advertising campaigns now 
try as much to push the brand 
label rather than a vague 
association of Scotch and the 
mystique of whisky. That 
mystique comes ' through 
strongly, however, in some of 
the symbols. The striding 
figure for Johnnie Walker and 
the pipers for Dewars date from 
the last century. All companies 
stress to their marketing 
departments the importance of 
continnity and tradition. 


Exclusivity 


Political pressures on Scotch 
can he considerable. Several 
companies have recently found 
their advertisements on Tele- 


vision in Venezuela (a boorif- 
ing market) taken off the air 
because or skilful lobbying by 
local rival drinks companies. -• 

Bells. a very market 
orientated company, has found 
that the political situation in 
South Africa, another important 
market, has meant that promo.- 
tional campaigns differ between 
those for the white section of 
of the community and those fof 
co.loured and black. 

Bell is in an exceptional 
position within the Scotch 
whisky industry of selling th$ 
majority of its products at 
home. Although there is the 
traditional lack of direct 
control on promotion, which is. 
left to agents. Bell does insist 
that promotions concentrate on 
the brand as an exclusive an<| 
expensive product. 

Marketing staff in the UK 
however, face a problem 
deriving from their company!£ 
name, in that overseas agents 
are often tempted to try to use 
a bell in advertisements and 
campaigns, a use frowned upon 
by the manufacturer. «• 

Mr. John Rudd, managing 
director of Berry Bros, and 
Rudd, which markets the Cutty 
Sark label, follows a policy of 
leaving most advertising deci- 
sions to the local agents. The 
company has an overall policy 
of buying space in magazines 
with a trans-European and 
Atlantic readership such as 
Time or Newsweek. 

■There is also an emphasis on 
promoting public events such 'as 
the Cutty Sark Tall Ships race. 
This year it had more than 100 
entrants- and Mr. Rudd esti- 
mates there were more than 1m 
spectators in Amsterdam for the 
finish. He is sceptical about 
whether such events generate as 
many spin-offs as the industry 
would like to believe, but he 
thinks there is some pro- 
motional mileage to be gained.’ 

Scotch's high price in Japan 
does, however, provide its main 
selling point — exclusivity. 
Many whisky sales are' for gift' 
where high prices are decisive. 

The U.S., still the most im- 
portant market for Scotch, 
presents the whisky companies 
with a mixed situation. Tbp 
18 controlled states often 
impose total advertising bank 
which means a reliance or. 
national or regional media. In 
nearly all cases, however, the 
sheer size of the U.S. marked 
means' that promotional and 
marketing decisions are left to 
the local agents' discretion. 
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HXm BY ARTHUR BENNETT AND ALAN CANE 
• PROCESS CONTROL 

Takes guesswork 
out of tannins 


barrels. In this state they are a STORAGE 
called wet-blue." 

Traditionally, the wet-blue tt-j U» „ • 

hides are graded either JrlJi 11011112 IS 

manually or using calipers. A O 

Wilson and Son claims the • 

Photoscan Sorter 3 will accu- fTBQfffA A 51 Cl AT 
rately grade the size and HlflUC tflMVi 

thickness of the wet-blue hides _____ 

allowing the tanner to decide COLD STORE operators are 
how to get the best out of each offered an alternative to the 


COMMUNICATIONS 


Industrial telemetry venture 


individual hide 


widely used rough-and-ready 


. A MICROPROCESSOR-BASED 
-control system for the leather 
' industry is among the first fruits 
of the Government’s campaign 
•to persuade - manufacturers to 
use microelectronic technology 
in their- products. 

The system, which automatic- ' 
ally measures the : area and 
thickness of tanned hides, was 
^developed by Edward Wilson & 
Son of Liverpool with support 
from the Department of 
/■Industry. 

Raymond Wilson, ' joint 
managing- director, said this 
‘week: "This machine 'tells the 
tanner for the first time what 
:the hell Is going on in his 
■factory." 

; ■ It is a|so one of the first 
| commercial, applications of 
• " bubble memories,” microelec- 
; Tronic devices .which store 
! information* in (he form of 
; microscopic magnetic bubbles, 

.. in the UK, Texas Instruments, 

■ which manufactures the bubble 
; memory used .in the 'tannery 
» system, said: ‘‘Wilson & Son 
■; were very quick off the mark in 
using this new device." 


A prototype system has been 
in operation at Holmes Hall 
' Tannery in Hull for the past 
three months, and systems have 
beta ordered by Prime Tanning 
in the U.S. and Ernst Linhardt 
in West Germany. 

The \ systems cost £35,000 
apiece^ Raymond Wilson was 
unwilling to estimate sales in 
the next five years, pointing out 
that the tannery business is a 
conservative industry, but 
argued that with over 150 
.tanneries in the U.S. alone, the 
potential should he very high. 

The system, named the 
Photoscan Sorter 3, is designed 
to solve the tanner's basic 
prob.lem. He buys in skins, 
covered in hair and wet 
through, by weight, yet sells 
the finished leather to his 
customers by area. 

The raw hides are of 
unknown quality— 1 - all the 
tanner can .do is trust in his 
favourite supplier. The hides 
are scraped and tanned — 
immersed in a mixture of 
chrome alum salts in wtyden 


The machine is a conveyor timber and cardboard 
belt on which the hides travel palletainers says u_ T Bar, 14 
between human sorters These £ . ’ . ^ . T __ w __ 

grade the quality of the skins d * a , y ’ ±“ eS \ 1 L ? Bdon 
by eye. The machine measures SWI (01-22.. 548 u ), which has 
the area of the hide using a developed with Tay Textiles a 
photoelectric cell technique and special fabric paHtetainer for the 
the thickness of the hide using bulk storage and handling of 
transducers. The information frozen vegetables, 
is proce.fced by a microcomputer Prototype incorporates many 
based on a Texas Instruments of the characteristics of Tay 
processor chip and displayed on Textiles’ standard Taybags. 


a visual display unit. 


including a woven polypropy- 


According to Wilson: " The ]ene container body made from 
data enables the tanner to uv stabilised fabric, and four 
specify accurately and control ijfdxig loops in woven poly- 
hide purchases and accumulate ester webbing. 


comprehensive information to 
compare hide sources.” 


When used in conjunction 


In other words, it adds with i -standard U-T Bar p^t 

numeracy to what has been an c P“\®f ter set * jLf ^ 
art and craft. Wilson, whose structure ensures that the bulg- 

firm has been making equip- “f. 

ment for the tanning industrv Plainer do not extend 

since 1875 and whose chief b 7“ d,th * llimts of ® e 
specialism is rotary knives.' paJlet converter, 
says the machine is standard The new system is cheaper 
for any tannery anywhere in than others because of the re- 
the world and that it takes duetion of materials needed for 
much of the guesswork out of construction. It also saves on 


• ASSEMBLY 

Production costs cut 


ASSEMBLY is claimed to have 
been simplified .and costs 
reduced in the manufacture of 
the IT Russell Hobbs -Future 
electric kettle by means of an 
ultrasonic plastics welding 
machine - supplied by Dawe 
Instruments. The machine is 
used to attach a bracket inside 
the kettle for holding a float 
which prevents operation until 
there is enough water to cover 
the heating element 
' ' Previously the* bracket was 
held by two metal inserts and 


Hoses and 



wrw .iti.wa mraaaUMifl 
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Mancheswr b*totrial Q»wc 
Water Soret, Manchester M3 4JU 

061-8326784 ^ 


■ two screws, requiring several 
production operations. With 
the Dawe machine only one 
welding operation is needed to 
fix the bracket in position. The 
savings in component costs 
alone are said to amount to 
£5,600 a year, which will pay 
for the welding machine within 
the first year of its operation. 

Since the Future kettle has a 
plastic body the correct func- 
tioning of the float Is essential, 
so the bracket must be securely 
attached. It is claimed that 
strength tests have shown the 
welded joint to be unbreakable 
in normal, use. 

The Dawe machine used by 
Russell Hobbs is a 700W-model 
fitted with a welding horn 
resonant - at 20 kHz and 
designed lo reach inside the 
kettle -to apply the ultrasonic 
vibrations to the bracket Weld- 
ing .and setting the joint under 
pressure takes only a few 
seconds. 

Details from Dawe Instru- 
ments, Concord Road, Western 
Avenue. London W3 OSD (01- 
992 6751). 


the operation. labour intensive assembly costs. 

Wilson is setting up a new 
division to deal entirely with 
the possibility of using micro- 

electronics in its products. "K" A A TIC alAAT 

• computing Jveepfc ueei 

Cartridge flowing 

i LARGE CONTAINERS are com- 

CriYl*QOA monly used nowadays for 

delivering beer to public houses, 
j and turbine flow meters are 

SVStem generally regarded as the most 

**-•/ suitable means of measurement 

OFF LINE recording can be of beer during filling processes 
carried on at the same time as in the automated plants 
on-line transmission with a installed by major breweries, 
cartridge tape storage system There have been problems in 
made by Columbia Data P ro- ^jj e p a ^ > however, with turbine 
ducts and available in the UK fl 0W meters which can over- 
from Data Type Systems, Unit speed as a result of modern 
23, Elliott Road, West Howe steam cleaning methods for the 

£o^ , a ?2, u f nem0uth sterilisation of pipelines. 

BH11 8JZ (02016 6561). _ , „ , 

Dual RS-232C/V24 communi- . Because damage to conven- 
cations ports are utilised for on . tl0 _ nal . turbines inevitably 
and off line operation allowing S°“ 

the units to be connected h ft f 

between a modem and computer brewers dearly. 


port and a terminal or data 


solution has now been 


logger. Transmission rates are found. Following a design 
independently selectable for change turbine meters whieh 
each port which, in conjunction ?re not affected by steam clean- 
with buffer storage permits on- * n R have been devised, says. 


line baud rate conversion. 


BestobeU Meterflow, Royston 


Likely applications will he In Road, Baldock, Herts (0462 
remote data storage and S92228), 
retrieval, text and word process- After being subjected to two 
ing, media conversion and high bar steam for periods of 20 
to low speed interconnection, minutes (2.5m pulses) at a time. 
Recording can be at up to 19,200 the new turbine meters retained 
baud.. their accuracy, says the com- 

This model 300D accommo- pany, and it adds that the 86 
dates either 300 or 450 ft ANSI series are equally suitable to use 
compatible data cartridges offer- in other sections of the drinks 
ing respective capacities of 2.57 and food industry where steam 
and 3.86 megabytes. cleaning is a factor. 


MUNICH COMPANY Johne and 
Reilhofer, which recently 
passed the £10ra turnover mark 
after about 11 years of activity, 
has formed a subsidiary in the 
UK to market its range of in- 
dustrial telemetry based upon 
pulse code modulation (PCM) 
principles. 

This particular time division 
multiplexing technique has been 
used for some ten years by the 
Post Office and other PTTs with 
a view to making better use of 
underground local (and some 
trunk) cables and similar tech- 
niques are common enough for 
data transmission within com- 
puter systems. The technique 
has also been used to certain 
extent in private communica- 
tions system (on railway trains 
for example).' 

The German company has 
been specialising in PCM tele- 
metry — the extraction of 
measured data from' transducers 
that are monitoring force, pres- 
sure, temperature, flow and so 
on, their conversion to a coded 
digit stream, and transmission 
over a simple pair line at the 
end of which will be connected 
a recorder or a computer. 

The basic advantage of PCM 
is that a number of channels of . 
information can he sent down a 
simple pair of wires at the same 
time. In addition, because the 
data is sent in terms of simple 
on-off pulses detected at the 
receiver as either present or not 
present, they can be replicated 
to remove any noise picked up 
on the line and the data will 
be subject to no distortion en 
route. 

The same applies to recording 
on tape: each pulse can be made 
to generate a replica of itself, 
removing the tape hiss. In 
addition, PCM can match the 
high frequency response of 
direct analogue recording and 
can if need be record DC levels 
as well. 

Basically the technique con- 
sists of sampling the analogue 
waveform at small time 
intervals and allocating a 
specific pulse code to whatever 
amplitude is found at any 
particular moment. It is then 
possible to interleave a number 
of these pulse streams into a 
single stream for transmission. 

Johne and Reilhofer equip- 
ment employs JO or 12 bit 
signals giving resolutions better 
than one part in 1000 or 4000 
respectively. 

Equipment is available in 
basic eight channel module 
form, with units for signal pro- 
cessing, digitising and trans- 
mission. The sampling rate can 
be varied to suit the frequency 
content of the signal and for 
slow signals a sub-modulation 
technique exists that will allow 
eight channels to be carried by 
each nominal channel, yielding 
a total of 64. In general, the 
smaller the number of channels 
the greater the information rate. 


By assembling modules says 
the' company, systems to meet 
most customers’ requirements 
can be devised and for record- 
ing, a compact quality magnetic 
tape recorder is available. For 
complex systems computer 
control can be made available 
and for biological monitoring 
applications a miniature version 
of the equipment has been 
developed. 


In fact, the company claims 
It can come up witij a system 
to suit most needs and can even 
offer a very compact battery 
powered microwave link for 
transmission from vehicles or 
rotating shafts. 

Johne and Reilhofer (UK) is 
at Oddstones House, 1 Thompsons , 
Close. Harpcnden, Herts AL5 
4ES (05827 69987). | 
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Data control systems 


THE GOVERNMENT owned 
telecommunications- services 
-company Cable and Wireless has 
moved into data control systems 
for manufacturing with the 
introduction of IMPCON by its 
subsidiary, Cable and -Wireless 
UK Services (UKS). 

UKS had already designed 
two “ bespoke ” systems and has 
amalgamated the know-how 
with that of Computer Systems 
Development (CSD) to design 
IMPCON, which stands for 
“ inventory management and 
production control.” 

A complete package based on 


the CS range of Data General 
computers has a base price of 
about £40.000 and there are a 
number of operating modules, 
writte nin Cabal, which cover 
purchases, works orders, move- 
ments. bills of materials, work 
in progress and costing. 
Additional modules cover fore- 
casting and planning. 

First customer is Ansafone, 
the telephone answering 
machine company, for use in its 
Camberley plant. 

More from Cable and Wireless 
UK Services. 82 Blackfriars 
Road. London SE1 (01-633 9577). 


known for quality f 

Holland, Hannenl 
& Cubifts Limited! 
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• INSTRUMENTS 

Checks the \ 
heat 

NEEDING NEITHER calibra- 
tion nor external power source 
is a portable digital thermo- 
meter introduced by Tempatroxi, 
6, Portman Road, Battle Farm 
Estate, Reading (0734 596161). 

Called the Elcont, it is a com- 
pletely self-contained, batterfi- 
operated, hand-held device that 
gives up to 12 hours' continuous 
use before its internal dry-cey 
battery needs replacing. • 


Y-ARD Ltd. employs engineers and scientists to solve a wide range of 
challenging problems. These involve principally Mechanical 
Engineering, Electrical Engineering, Control System Design, Software 
Development, Naval Architecture, and associated disciplines. 

Within these specializations our staff have opportunities to move from 
one group within Y-ARD io another, so broadening their own experience 
and bringing it to bear to the solution of problems posed to us by our 
clients. Y-ARD’s clients include industrial firms, the offshore industry, 
merchant shipbuilders and shipowners, and the Ministry of Defence and 
other Government Departments. 

We would now like to augment our technical staff of several hundred by 
recruiting up to 12 graduate engineers or scientists, male or female, 
preferably aged between 28 and 34,' to join our team and work initially in 
one ol'our groups concerned with: — 

• Computer systems and software 

• Dynamics and trials 

• Noise and vibration 

• Reliabilityengineering 

The work is centred at our Headquarters in Glasgow, where we occupy 
a modem office block in the city centre. We offer attractive salaries, 
promotion prospects, and an appropriate package of staff benefits. 

If you can think dearly, work hard and enjoy a challenge; if you have a 
sense of responsibility; if you are prepared to give as well as to receive; 
then we would like to hear from you. Please write to me: Jan Neumann, 
Managing Director, Y-ARD Ltd, Charing CrossTower, Glasgow G2 
4PP. 
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Don’t count on 
the sheep 


BY JOHN CHERRINGTON 


.'ALL WILL BE well after the 
elections; according to those 
who excuse the present French 
behaviour over Iamb, and the 
. German unwillingness to expose 
.their small farmers to the full 
blast of competition from 
fellow members. The theory is 
that once Giscard is back in the 
,Elysee and Schmidt in Bonn 
somehow or other economic 
reason will take the place of 
political expediency. Then the 
Common Agricultural Policy 

will be enthusiastically re- 
formed by statesmen with no 
, reason to fear another election 
' for some time. 


This is a dangerous delusion. 
The protection of French sheep 
farmers is not just a ploy in the 
electoral strategy of Giscard 
versus Chirac or even Mil* 
lerand, to be taken up and dis- 
carded as rco.uircd. Successive 
French Governments have in* 
■ vested very large sums over the 
years in supporting their sheep 
farming areas as an alternative 
to i heir becoming deserts. Who- 
ever wins the nest election is 
almost certain to keep this 
policy in being. 

The French sheep industry is 
based on a high market price 
and certain production sub- 
sidies. It does appear to be 
supported by public opinion if 
the French Press is anything to 
go by. It may be a social 
policy, and as such should be 
looked after by either the EEC 
social fund or a national pay- 
ment. Instead the French find 
it better to make the consumer 
pay as he does by restricting 
competing imports — from 
Britain. New Zeai&nd and 
fellow members. 


a unilateral action which has 
exasperated some of their fellow 
members. But this exaspera- 
tion is of no consequence to the 
French who seem deaf to almost 
every argument with which they 
disagree. In fact Mr. Siehaig- 
nerie. the French Minister of 
Agriculture, a most aggressive 
character to meet, seems to take 
a' peculiar relish in aggravating 
his partners; particularly Mr. 
Peter Walker, who rises to his 
provocation like a trout in May. 

Because Germany is a major 
paymaster to. the CAP. 
although a beneficiary’ as well, 
no British politicians are very 
rude about the shelter given 
her farmers, although German 
policies are much more in con- 
travention to the competitive 
strictures of the Roms Treaty in 
the aggregate than those of 
France. Without the provision 
of industry and the protection 
of the 9 per cent Compensatory- 
levy there would be no chance 
of survival for the greater part 
of the German farming popula- 
tion. 


The way out 


Exasperation 


German policy is much more 
wholesale. Agriculture ever 
since the last war has been 
supported as national policy, to 
counter the spread of urbanisa- 
tion. To that end industry has 
been persuaded to go to the 
country so that the smaller 
farmers could find part-time 
work. This has been most suc- 
cessful. and although the num- 
ber of those classed as farmers 
has halved in the last 20 years, 
the policy still persists. 

Nor would I expect the 
French to be any more accom- 
modating about New Zealand 
butter imports, agreement on 
which they have just vetoed in 


Both policies, the French for 
sheepmeat and the German one 
generally, could be termed 
social policies. True indeed. But 
the philosophy behind them is 
th3t farmers are much better 
employed on their own farms 
than joining the dole queues or 
existing on Community pay- 
ments in rural parks — one of Dr. 
Mansholt’s suggestions to cure 
the 'peasant problem. 

If there were no CAP. both 
countries would still be support- 
ing these sections of their popu- 
lations, irrespective of the eco- 
nomic sense or nonsense of the 
systems. 

This problem is fundamental 
to the Community and is likely, 
to get worse when Spanish 
accession becomes an issue, 
which it will in the near future. 
Mr. Walker pointed the way to 
the solution when he suggested 
as 2 cure for the perennial dairy- 
surplus that each country should 
be responsible for its own excess 
production by a form of national 
aid. 

This proposition, of course, 
negated absolutely the prin- 
ciples of the CAP, but it could 
provide the continuance of 
some sort of an agricultural 
policy which could conceivably 
work. 
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This beats me,’ said the Law Lord 


THERE ARE only five women 
among the 25 parliamentary 
draftsmen, and I wonder 
whether this preponderance of 
men has anything to do with 
the tortuous drafting of 
statutes. It is one of my 
cherished illusions that women 
are more prone to using plain 
language. One has so few illu- 
sions left that I would rather 
not be told if Section 1 of the 
Equal Pay Act 1970 (as 
a mended* by the Sex Discrimina- 
tion Act 1975 Section 8) was 
the work of a draftswoman. 
Whoever drafted it did cer- 
tainly not make the meaning 
clear enough for children— or 
the Law Lords. 

Indeed, its text to this day 
baffles not only the employers 
and employees whom it con- 
cerns, but al?o judges, starting 
with the industrial tribunals 
and ending with the House of 
Lords. 


Interpretation 


Their Lordships were con- 
sidering* whether Mrs. O’Brien 
and her two friends were 
entitled to equal pay compared 
with men engaged in similar 
wo rit which was of equal value 
according to a job evaluation 
study, the results of which had 
not " been adopted or imple- 
mented by the employers. This 
depended on the interpretation 
of Section 1 of the 1970 Act. 
An industrial tribunal said that 
they were not entitled to equal 


pay. The Employment Appeal 
Tribunal said they were. Three 
Lord Justices of Appeal said 
they were not, and the five Law 
Lords were unanimous, on July 
30, that they were. 

One shudders .to think of the 
legal costs incurred before 
Lord Russell of Killowen made 
it crystal-clear that it was the 
will of Parliament that women 
doing the same work should 
have the same terms of employ- 
ment as men: that this prin- 
ciple should overrule anything 
in their contracts of employ- 
ment which leads to inequality; 
and further, that a job should 
be considered equivalent if it 
was so rated by an evaluation 
study. # 

These rules are simple 
enough, and it is remarkable 
how easily draftsmen could 
throw learned judges into dis-- 
array by working the rules into 
five clauses, one sub-clause and 
two sub-s iib-cl a uses. Clause 5 
of Section 1 reads : “ A woman 
is to be regarded as employed 
on work rated as equivalent 
with that of any men if . . . her 
job and their job have been 
given an equal value ... on a 
study undertaken with a view 
to evaluating the jobs to be 
done by all or any of the em- 
ployees in an undertaking 

Such a study was done in the 
works of Mrs. O'Brien's em- 
ployers. Sim-Chem. and Mrs. 
O'Brien and her friends based 
their claim on its results. The 
employers, however, said that 


they bad not yet adjusted the 
salary structure according to 
the results of the inquiry', and 
its conclusions could not be 
effective because clause (2) (bj 
restricts the benefit of equal 
pay to terms of contract 
“determined by the rating of 
the work,” 

The employers argued that 
the evaluation study was not 
enough in itself: the equality’ 
clause was intended to bite only 
after the rating had been 


ijnaose the requirement o. 
equality ai the roomenr when 
the evaluation study disclosed 
discrimination, said his Lord- 
ship. 

That something so obvio us 
could be questioned illustrates 
the dangers of the so-called pre- 
cise method of legislative draft- 
in 0 . It is not at ail precise. 
often obscures the intention of 
Parliament and creates ambigui- 
ties. But having said, that much 
against., them." I wouia like to 


BUSINESS AND THE COURTS 

BY A. H. HERMANN, Legal Correspondent 


adjusted. Such reasoning would 
clearly defeat the purpose of 
the Act, but curiously the em- 
ployers had quite a bit of luck 
with it. They argued that one 
could not assume that the par- 
liamentary draftsmen indulged 
in tautology. “The Tating of 
the work ” must necessarily 
refer to something . else than 
“work rated as equivalent-'’ 
Lord Russell did not agree. 
The best one could do. he 
thought, was to assume that the 
phrase indicated that the equi- 
valent job rating was to show 
the terms of employment tp.be 
less favourable. The best thing 
was to say “ This beats me," and 
to jettison the words as super- 
fluous. It seemed eminently 
sensible that Parliament should 


spring to the aid of Ibe parlia- 
mentary draftsmen in the mat- 
ter of the superfluous words: 
“Anv term . . . determined by 
the rating of the work” does not 
seem superfluous if one realises 
that there may also be other 
terms of the employment con- 
tract determined not by the 
rating of the work, but by other 
considerations, for example, the 
length of service, or the age 
of the employee. 

Charter parties, like statutes, 
provide ample opportunity for 
creating a muddle by a mis- 
guided search for pseudo-pre- 
cision. The Commercial Court is 
kept busy with disputes which 
would not be possible if the con- 
tracts were drafted in plain 
language. One such dispute 
came before Mr. Justice Lloyd 


in the form of an appeal » 
against an arbitration award 
following the sinking of 
Golden Leader off the coast of 
Japan in April 1976. The 
point at issue was the liability 
of the ship’s, owners for the 
total loss of cargo. Clause 2 
o fthe ftharter partly provided 
that owners were liable, only in 
the case of improper or negli- 
gent stowage, if- they did not 
apply themselves with due dili- 
gence in making the vessel sea- 
worthy, and if the loss was 
caused by the personal act or 
default of the owners or their 
managers. The clause excluded 
liability in respect of all other 
clauses. 

It seems that clause 2 would 
have excluded the liability of 
the shipowners but the shippers, 
all state-trading companies from 
Eastern Europe, read on and dis- 
covered that. , clause 38 starts 
with the words: “ Notwithstand- 
ing da use 2, owners and. masters 
are responsible for correct and 
safe stowage . - .. and’ for 
delivery of the cargo in good 
order and condition (including 
responsibility for the delivery of 
the same number of parcels as 
mentoaed in bills of lading) 

. . It was argued . that this 
danse creates an ' absolute 
liability which washes out the 
exceptions and restrictions in 
clause 2. 

The judge thought that 
did not make sense. If the 
shippers were right, clause 2 
would be a waste of breath. The 
words “ Notwithstanding clause 
2,” said the judge, suggested 


only that clause 2 had an inde- 
pendent life of its owxl Clause 
3S would prevail' *fl|y in ^ 
specific matters it regulated: 
meaning was that the number 
of parcels for which the owners 
were responsible subject to the 
terms and . exceptions of the 
eharterpaity was ; the number 
mentioned on the bill of lading. 
This meaning could hardly bo 
deduced by grammatical inter- 
pretation, buVas'tfie'juflge said* 
"It 'makes • infinitely better 
commercial sense than, to sup. 
pose that the . owners were 
accepting absolute . liability." 


Intention 


He quoted Lord Reid, who 
said+; “ The 1 more unreasonable 
the result.- the metre unlikely it . 
is that- the .parties can 'hare 
intended it. and . if they do 
intend It the more necessary it 
is that they shall make that 
intention abundantly clear.” 

Intention ; is all, whether of 
Parliament or . of . parties to . a 
contract. If the intention is 
reasonable there is rib -need to 
hide, it m obscure' clauses, and 
if it is unreasonable; It wfii not 
be believed unless -expressed in 
plain words.- ' 

• House of Lords: O' Sri to to# Others 
v Sim-Chem tut.. Judgment Jufv 30 
TSBO TLA Aitgust4. ... 

1 High . Court.. London. ‘QM. \ Arhftniim 
■ between Min erahm portexport am I 
others, tod Eastern . MedttXtranatn 
Maritime ' Limited. the " Gotten 
Leader " Judgment June TO, 7380. 
unreported..- 

l Schuler v Wckmaa.T1SV4\ JCt.tx 
p. XT. ■ 


Bustomi ready for Salisbury 


THE JOCKEYS' Championship, 
which seemed in the bag for 
Willie Carson as he .went to 
Goodwood week with a com- 
manding lead over Pat Eddery 
and Lester Piggott, now has a 
totally different look about it. 

Not only is the nine times 
champion Piggott riding a good 
many more winners than the 


Hern's stable jockey missing 
both Newbury and York. 


RACING 

BY DOMINIC WIGAN 


Carson, poised to reach the 
100 mark, could, with a little 
luck, notch up. the season’s first 
century at Salisbury this after- 
noon. The former champion, 
who misses Sunday's Prix 
Jaqnes Je Marios ride on 
Known Fact, has bright pros- 
pects with Bustomi. Toptool and 
Restful. 


Craigour. 

Believing he will not only 
have come on a great deal as 
a result of that run. but will 
also be far better served by the 
additional furlong of the Whit- 
church Stakes. I take Lady 
Beaverbrook’s colt to win with 
plenty to spare. 


Scotsman at present — but for 
the first time in six or seven 
years he is taking in a high 
proportion of the mid-week fix- 
tures. 


A further encouraging factor 
for the Piggott supporters is 
that Carson’s enforced absence 
through suspension sees Dick 


The pick of the paddock on 
his racecourse debut at New- 
bury jusr under a month ago . 
Bustomi ran a particularly en- 
couraging race in the si:; 
furlong EcchinsweH Stakes. 
Squeezed for room at a crucial 
stage inside ibe two furlong 
marker as Buffawnto. Junta 
and Navette made the best of 
their way home, Bustomi was 
fighting hard to recover his 
momentum. He managed fifth 
place, 21 lengths ahead of 


SALISBURY 

2.00 — Martial Arts 

2.30 — Precious Jade 

3.00 — Bustomi *** 

3.30 — Botanist 

4.00 — Toptool** 

4.30— Restful* 

5.00 — Norrcy 
CATTERJCK 

2.15 — Phllanxnattie 
2.43 — Free Forester 
3.45 — Come On Taffv 
NEWTON ABBOT 

2.30 — Drayton Star 
3 JO — Kerry Street 

4.00 — Sandwilan 



v Indicates programmes 
in black and white 
6.40-7.55 am Open University 
(Ultra high frequency only). 
10.00 Noah and Nelly in Skylark. 
10.05 Jackanory. 1020 Cheggers 
Plays Pop. 10.40 Take Han. 
1-30 pm Mister Men. 1.45 News. 
4.13 Regional News for England 
texcept London). 4.15 Play 
School (as BBC-2 at 11.00 am). 

'4.40 Singing, Ringing Tree. 5.05 
John Craven’s Newsround. 5.05 
Young Explorers. 

5.40 News. 

5.55 Nationwide (London and 
South East only). 

G.20 A Choice — or a Dilemma? 
(Panorama Special) Re- 
port from the Democratic 
Convention in New York, 
i. 00 Looking Good, Feeling Fit. 


7.35 Top Of The Pops. 

3.05 Taxi. 

8.30 Last of the Summer Wine. 
9.00 News. 

9.25 The Assassination Run by 

8.35 AH About Books with 
Russell Harfy. 

11.10 Fred Emney in “The Old 
Boy Network.” 

11.50 Weather/Regional News. 


East (Norwich): Look North 
(Leeds, Newcastle); Look North- 
west (Manchester); Midlands To- 
day (Birmingham); Points West 
(Bristol); South Today (South- 
ampton): Spotlight South West 
(Plymouth). 


BBC 2 


All Regions as BBC-1 except 
as follows: 

BBC' Cymru/Waies — 5.55-6.20 
pm Wales Today. 7.00 Newyd- 
dion. *7.10-7.35 Phil Silvers as 
Sergeant Bilko. 9.25-10.35 The 
Assassination Run, part 1. 11-50 
News and Weather for Wales. 

Scotland — L25-1.30 pm The 
Scottish News. 5.55-6.20 Report- 
ing Scotland. 1150 News and 
Weather for Scotland. 

Northern Ireland— 4.13-4.15 pm 
Northern Ireland News. 5.55-6.20 
Scene Around Six. 1150 News 
and Weather for Northern 
Ireland. 

England — 5.55-6.20 pm Look 


6.40-7.55 am Open University. 
11.00 Play School. 

4.50-6.55 pm Open University. 

7.00 Dallas. 

7.45 Mid-Evening News, includ- 
ing subtitles. 

8.00 Small World. 

8.10 Horizon. 

9.00 Call My Bluff. 

9-30 The Great Double-Bass 
Race. 

10.35 Cartoon Two. 

10.45 NewsnighL 
BBC-2 Northern Ireland only: 
11.30-1.15 pm and 4.00-L50 Golf; 
The Carroll's Irish Open from 
Portmarnock Golf Club. Co. 
Dublin. 
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ACROSS 

1 Stimulating effect of injec- 
tion (.4. 2. 3. 3) 

10 Ruin entrance to seaside 
town (7) 

H Perception near at hand (7) 

12 Hill Kept Norman off local 
landlord initially (5) 

23 Aim to get chap booming (8) 

15 Hole up in the club bar (10) 

-16 Bird long departed from 
party act (4) 

IS Detective giving motorist a 
lift <4.i 

20 Unimportant accountant 
with no French joins junior 
minister (5, 51 

22 Close to judge (8) 

24 Superior party in disorder 
(5) 

26 Choose artist to appear in 
classical tragedy (7) 

27 Sore }ip disturbed wrecker 
(7) 

28 Headgear for men in Hunts 
( 12 ) 

DOWN 

2 Brother Marxist takes on 
spear (7) 

3 Meal clergy find drier (3-JjJ 

■ 4 Want to be bom be 

daughter (4) 

5 Dressing for a more enc 
ing parting (4, 0) 


leads boy to 


6 Artist (24) 
crime (5) 

7 Old boys’ paper ought to 
mention part of engine (7j 

8 Tobacco habit (7. 6) 

9 Uncivilised condition of 
country from the world 
about us (5, % 6) 

14 Pump attendants can be 
found in prison (6, 4) 

17 Stranger backs our tree 
(5.3) 

19 Study look after struggle (7) 
21 Snug settler relents by 
arrangement (7) 

23 Liquid measure 
soldiers (5) 

25 Like turning up 
part of world (4) 

Solution to Puzzle No. L347 


inflamed 

first-class 


- — i 



9.30 am Gardening Today. 10.00 
About Britain. 10.25 The Secret 
World of Reptiles. 12.00 Little 
Blue. 12.10 pm Stepping Stones. 
12.30 The Democratic Convention. 
1.00 News plus FT Index. L2Q 
Thames News. 1.30 Emmerdale 
Farm. 2.00 Here Today. 2.45 
Send In The Girls. 3.45 Looks 
Familiar. 4.15 Project UJ’.O. 5.15 
Mr. and Mrs. 

5.45 News. 

6.00 Thames News. 

6.30 An Exceptional Child. 

7.00 “For The Love Of Ada," 
starring Irene Handl and 
Wilfred Pickles. 

8.30 This England. 

9.00 Edward and Mrs. Simpson. 

10.00 News. 

10.30 The Hands of Kathryn 
Stott. 

12.00 Jack On The Box. 

11.30 Lou Grant 

12.25 am What The Papers Say. 

12.40 Close: Personal Choice 
with Charles Eaton. 

All 1BA Regions as London, 
except at the following times: 


ANGLIA 

10.25 sm Friends Ol My Friends. 
10.50 RedgsuntleL 11-20 Words and 
Music. 11.50 Cartoon Time. 1.20 Anglia 
News. 4.16 The Bubblies. 4,20 Tarzan. 
6.1S Bygones. 6.00 About Anglia. 6.20 
Arena. 6.36 Crossroads. 7.00 Thurs- 
day Feature Film: " Conflict ol Wings.” 
10.30 The Brian Connell Interviews : 
Moura Lympany. 11.30 The Prime ot 
Miss Jean Brodie. 12-30 am The Living 

Word- 


A TV 

10.25 am The Bunin's Grand Masters 
Darts Ch jmpionshiD 1930. 10.50 

Chopper Squad. 11.40 The Undersea 
Adventures ol Captain Nemo 71.45 
Here Come Mumhe. 1.20 pm ATV News- 
desk. 4.15 The ATV Thursday Picture 
Show. 6.00 ATV Today. 6-35. Cross- 
roads. 7.00 Medi-Jl Phone-In. 7.30 
Charlie's Angels. 10.30 Jack On The 
Box. 11.00 ATV Newsdesfc. 11.05 
The Prime ol Miss Jejn Brodie. 

BORDER 

10.25 am Sounds of Summer. 10.50 
The Mighty Hunter. 11.15 Look VVhc s 
Talking (Little and Large). 11.40 Clue 
Club. 1.Z0 pm Border News. 4.15 
Salvage One. 5.15 University Challenge. 
6.00 Lookaround Thursday 6,35 Cross- 
roads. 7.00 Comedy Shon. 7.30 
Hawaii Five-Q. 10.30 Jack On The 
Box. 11.00 Soap. 11.30 Vegas. 12.25 
am Border News Summary. 

CHANNEL 

1.20 pm Channel Lunchtime News. 
What's On Where and Weather. 4.18 
Little House on the Prairie. 6.00 
Channel News and Weather. 6.15 
Cartoontime 6.35 Crossroads. 7.00 
Check It Out. 7.30 A Man Called 
Sloenc 10.28 Channel Late News. 
10.36 Soan 11. OS Summer Of ‘80. 
11.30 Pro- Celebrity Darts. 12.00 Berne y 
Miller. 12.25 am News and' Weather 
in French. 

GRAMPIAN 

9.25 am First Thing. 10.25 Sounds ol 
Summer (Gallagher and Lyle) 10.50 
Documentary (The Mighty Hunter). 
11. IS Look Who's Talking (Little and 
Large). 11.40 Cartoon Time. 1.20 pm 
North News. 5.15 Struck By Lightning. 
6.00 North News. 6.10 Anna and the 
King. 6.35 Crossroads. 7.00 Fiddle 
and Box. 7 JO Charlie's Angels. 10.30 
Jack On The Box. 11.00 Reflections. 
11.05 Soap. 11.35 North Headlines. 
11.40 Sounds Gaelic, 

GRANADA 

10.25 am The Lost Islands. 10.50 
Look, at Lite. 11.00 Sesame Street. 
1.20 pm Granoda Reports. 3.45 Stars 
On Ice. 4.15 Little House on the 
Prairie. 5.15 University Challenge. 
6.00 Granada Reports News. 6.05 Time 
OH 6.30 This Is Your Right 6.35 
Looks Familiar. 7.05 The Thursday 
Film; " The Magnificent Magical 
Magnet pI Santa Mesa." 11.00 And 
The Bands Played On. 11.30 What Tho 
Papers Say. 11.45 Jack On The Box. 

HTV 

10.30 am Moymhan. 11.20 Clapper- 
board. 11.50 Canoontime 1.20 pm 
Report West Headlines. 3.45 Cabbages 
end Kings. 4.15 Salvage — 7. 5.75 

Joblme Newadesk. 5.20 Crossroads. 

6.00 Report West. 6-30 Barney Miller. 

7.00 *' Tell Me My Name." starring 
Barbara Barrie. 10.28 HTV News. 10.35 
Cmema Club. 

HTV Cymru/Wales — As HTV West/ 
HTV General Service except: 1Z.OO- 
12.10 pm Flalabalam. 1.20 Penawdau 
Nswyddion Y Dydd. 1J2S-1J0 Reoort 
Wales Headlines. 4.15-4.45 The Latch- 
key Children. 4.45 Sar. 5.15-5.20 
Cartoontime. 6.00 V Dydd. • 6.15-6 30 
Report Wales. 

SCOTTISH 

10.25 am Sounds ol Summer—. 
Gallagher and Lyle. 10.50 Dcumomary 


— ' Tne M«? bty Hurts.-. 11.15 Link 
Who's Talking — Little end Large. 11.45 
Sally and Jake. 1.20 pm News ar*i 
Road and Weather. 4.15 Popeye. * 25 
Salvage 1. 5.15 Crossroads 6.00 

Scotland Today. News ar.<j High 
Summer Extra. 6.30 World Worth 
Keeping. 7.00 Doctor Down Under 
7.30 Thtrgummyiic. 10.30 Soip 11.33 
Festival Cinema. 11.45 Big Brea* ir’js*. 
national. 1235 am La:e Call. 


SOUTHERN 


10-25 am '* Tne Firs: Me-, ir. tne 
Moor,'* starring Lionel Jewries. 1.20 
pm Southern News. 4.15 Taraan. 5.10 
Mr. Magoo Cartoon. 3.20 Crossroads. 
6.00 Day by Day. 6.30 Un varsity 
Challenge. 7.00 " C 3 rrv On Up The 
Jungle," starring Frankie Howerd. 10.35 
Music In Camerc Special 11.35 Jack 
On The 5or. 12.05 am What The 
Papers Say 

TYNE TEES 

9.20 am The Good Word toliowed by 
North East News. 10.25 Wcnderwhselv 
10.40 Morning Movie: " The Chiitern 
Hundreds." starring Cecil Parker end 
A. E. Matthews 1.20 pm North East 
News and Lookaround 4.T5 The Dog 
Wonder Dynomutl. 4.45 Salvage On*. 
6.00 North East News. 6.0Z Crossroads. 
6.25 Northern. Lite. 7.00 Miss Tyne Tees. 
Television 1290. S.CO The Cuckoo 
Waltz. 10.30 Alright Now. 11.00 
Check It Out. 11.30 Have Girls, V.Vl 
Travel. 12.30 am- Lesson* on the 
Fells. 



OPERA & BALLET 


THEATRES 


-THEATRES - 


CSLiSEUM. S Crec- 240 UM. 

«Ze St St . ENGLISH 
NATIONAL OPERA Tas't & Jut 7.50: 
La V e Par Si erne. Ton-ar & Wed 7.PO- 
A Si: T.SC: The OameaUoa Of 
Fv.sc Z-i sa.'csnv seats avail Iro*" 
~C ant c- Say aer*. 


PALLADIUM.- CC. 01-437 7373. YUL 
BRYNNIR in RODGER5 & HAMMER-. 
STEIN'S THE KING AND I. -Ain' 
starring Virginia McKenna- ' ~ HOTLINE 
G1-CJ7 2055. Ergs. 7-30. Mat, Wed. and' 
Sat. 2.15. 


DENTAL DEATH. OF AN ANARCHIST. 


928 ffik 


sS S J IV 4. L MfcfebN Tfcfli- 
COPPEL1A. 


PHOENIX. CC. 01-836 2224. Onens Tuts. 
Asg. 26 at 7.00 REG LIVERMORE In 
SACKED COW. A unloue musical eniar- 
talnmenr. Reduced. Prtcn previews htwi 
Wed. August 20 . 


YOUNG VIC 828 6 i« : E*» 7-JO. Wt 
Tqmbr.^Tem^jstoDDarijs - ROSENCRANTZ 


AND 'CWLDRNSTERN ARE DEAD. Sit 
Mon, REAL INSPECTOR HOUND-AFTER 
MAGRITTE. AU_SN1S- £2. 


THEATRES 


PRINCE EDWARD. CC. 01-437 8877. 
Evgs 8 . 00 . Mats. Thun, and Sat; 3.00. 
EVITA by Tim Rice and Andrew. Lloyd- 
Webber. Directed fay Harold Prince. 
Crouo sales Box Office 379 6061. -Seats 
available (or matinee p erfo r mances. 


CINEMAS 


A DELPHI. CC. Cl -836 7611^1 Eves, at 7-jO 
Sat 4.C2 art 7.45. Mats TSun B3.0J. 
TONY BRITTON/ LfZ__ ROBERTSON. 

MV 


psr'= a BAYLISS* i ANNA N EAGLE in 


PRINCE OF WALES THEATRE; 930 8681. 
Credit card hocking* 930 0846, An 
evening with TOMMY STEELE and hi* 
company. Evgs. Mon.. Thors. 8.30.- Fri. 
and Sat- 6.00 and 8.30. Book Now. 


1:: CAN'T STOP THE MUSIC (AJ- 


Kraamm The Movie fAJ. 70mm Dolby 

;v3o. bxuv-ISo. 


THE WORLD'S GREATEST M 
FAIR LADY. Cro-JP saok.rtos 
7353 cr £1-379 6061. 


QUEEN'S. CC. 01-734 1166 Evenings 
S-OQ. Sat- 4.30 »d 8-00. Terr, 
Court enav. Freddie Jones THE DRESSER. 


Stereo. Wk. A Sen. 

.2: AIRPLANE (A|. .Wk. A Sm. 2J90 
:SM. 8.15. Late imv FiI. and Sab'11.15- 


ALBCRY. S. f^cr. 9 am. 01-836 3878. CC- 


Di reded by 




CLASSIC -ENTERTAINMENT 
Teledata 01-200 0200 


rre6S55. Group bkgsi 836 3962 


HALF.WH«: 


RAYMOND RkyuEBAR. CC. 07-734 1593 

" - - -- Sun A 


alowtch. tig-4 1®. 


At.200. 9,00. n.oo mi. Opus Suns. 

’MONO • presents ./fill' 
EROTICA. New ActK New 
Thrills. 23rd Sensational 


^L^'RdYAL SHAKBPEARE i 'pSt 
PANY Opers Tc,n't 7.00- ruer. Fn. Sat 

tf&LLO. wi:h*Twfuni^NIGHT 

"rtirf 2 o AJQi. RSC also at The 
Wa.~ehcuse and Piccadilly Thoatm- 


FEST1VAL OF 

Girts. New " 

year. Fully air conditioned. • 

ROYAL COURT. S. CC. TSO T 745 . A - 
SHORT SHARP SHOCK! by Howard 
Bren ton and Tony -.Howard. ' Ewnlnov 
8.00. Must end Sat. 


ROYAL COURT THEATRE UPSTA!RSj_7OT •' 


CLASSIC 1 . 2 , S. Chelsea, King's RA 

01-3S2 5096. .. - • 

Last performance bookable, 

1 : LA CAGE AUX FOURS (AAl. Progs.-. 
SUP & Wk. 3.30. 6.25. 9.05. 

2i THE SECRET ' ■ POLICEMAN'S BALL. 
(AA). Progs. Son. » Wk. 2.30. 520, 

. «;is. - 

3r Monty PyaWs UFI OF BRIAN (AA}, 
Progs. San.. & Wk. 2.00. 4-40. 8.10. 

4j THE TEMPEST IAA 1 . Son. • K Wk. 
2.M. ,5AO. 8.30. 


AMBASSADORS Tit S. 636 11 71 - CC- 

F.a\ VI&FW 

HOTHOUSE. 


2554.. THREE MORE SLEEPLESS 

by Cary) Churchill. Evjjj. 7_3D. .Np. Jate- 
earners. 


APOLLO THEATRE. S- CC- 01-437 2663. 
Pa-Ges 01-379 6061. Man^Fn. 8.00. 
Wr- 3.0. Sat. 5.00 arjJ 1.19 Wed mat 
SSTprSl. JANE ASHER. MICHAEL 
GOUGH PHYLLIS CALVERT In BEFORE 
THE PARTY fay Rodner AcMa nd. S tarr 
fcv w. S-— -rset Maunham. Directed by 
wui VnidTi I ACT o WEEKS. Seawln 


SADLEK-S WELLS THEATRE, EC1 . .837 - 

1672. CCi J>*7- 3M6-750SL From Mon tq 
Sect T3. Evgs- 7-30. Sat. 2.30 MARCEL . 
MAJtCEAU. 


CLASSIC 1 , 2. 3, Haynwket CPiaodlthr 
-Ckfns Tube). 01-83*' 1527. ,• 


ntatlon . with-. -Dttfar . Stereo • Sound. 
'■raSSfe “ 200). *v40.:-7.45. 


SAVOY THEATRE. '-01-836 6888. ^CC^ 


ULSTER 

10.25 am Sounds ol Summer 
(Gallagher and Lyle). 10.50" Ths 
Mighty Hunter. 11.15 Look Who's 
Talkrng. 11 .45 Cartoon Time.. 1.20 pm 
Lunchtime 4.13 Ulster News Headlines. 
4.15 Little House on the Prairie. 6.15 
Cartoon Time. 5 JO Crossroads. 6.00 
Ulster News Headlines. 6.20 Police 
Six. 6.30 Out of Town. 7.00 Fantasy 
Island. 8.00 George and Mildred. 10.29 
Ulster Weather. 10.30 Lai The Music 
Take You. 11.00 Scap. 11.30 Jack 
On The Box. 12.00 Bedtime. 

westward 

10.25 am Sounds of Summer 
(Gallagher and Lyle). 10.50 Westward 
Report (The Mighty Hunter). 11.15 
Look Who's Talking {Lurie and Large). 
11.40 Larry the Lamb in • Toyiown. 
1.20 pm Westward News Headlines. 
4.15 Gus Honeybun’s Birthdays. 4.18 
Utile House on the Prairie 5.00 West- 
ward Diary. 8.35 Crossroads. 7.00 
Encounter. 7 JO A Man Called Sloane. 
10.32 Westward Late News. 10.36 
Soap.. 11.05 Summer of '80. 11.30 

Pro-Celebrity Darts. 12.00 . Borne*- 
Millet. 12.25 am Faith For Life. . 12-30 
West Country Weather- and Shipping 
Forecast. 


row’ CONTI. LAST 2 WEEKS. Season 
ends Aug. 23- 


836 8118. Mon.-Fri, (10-61. LESLIE- 
PHILLIPS- DIANA COUPLAND. RON A 
ANDERSON In NOT NOW DARLING. 
Mo-n.-Thurs.- S.CO. Ftl. and- Sat, SM and 
C-45. Red- price Fri. mat Group bkga. 
Tel. 01-839 3092. 


2:. "RAD. TIMING OCV ProsS. 1.0^ (not 

i’TOE ' w-a|£° STauj oN *A). .Deflw 
St^roo.^PTOas. 1.00 (not 5mi+. 3 JKL 


CLASSIC 1. 3V. 3. 4. £. Oxford St- 01-836 

• >. Ti •' - - ■ - 


CAMBRIDGE. 01-836 60S6. Credit cards 
attested 0 1 -C 36 7044. Mon.-Fri. 8. OD. 
■nitfs. 3,D, Sdi 5.0 & 5-30. CHICAGO. 
ELIZABETH SEAL JACQUIl TOYE. 
COLIN BENNETT HOPE-. JACKMAN 
BRIAN HEWLETT.’ LYNETTE BENTLEY. 
An*;, i all at' on policy! Seats at £1.50. 
£2.53. £4-00 in sails aod Royal Circle* 
Group sales 379 6081 i 836 60 5S. 
Sr-rtect Nurse*. OAPs Standby £1.50. 
JOAN COLLINS HOTLINE 240 5679. 
Wes: End debut Oct 21. Book Now- 


SHAFTESBURY THEATRE. -CC. 01-836 
42S5. TLS-ta El to £8. Opens Sept. 20 
THEY'RE. PLAYING OUR SONG: 


BOOK NOW. TOM CONTI antf GEMMA 
CRAVEN m tne musical hv NEIL SIMON. 
Music hV_.MARVYN L>rit* 

iiER. Group 


by CAROLE BAYER SAG' 
bookings 01-839 3092." 


0310. (opt. Tottenham- Court fid. .Tubes 
Fiiny air conditioned. 

Ti AIRPLANE ~K AJ; ' PfOflS. 14)0. 3.15. 
3J5. B-OO. ...... - 

2s- LITTLE MISS M A RKE R <UV.*W». : 
12J0. 3-20- S<5S.-JU5. : 

Si AMERICAN GIGOLO. CX) 

1.10.- 3.30. ^5,' BJS.. 


Progs. 


; 4 BRONCO BILLY CA). CAPTTAt 'CtTY 

£; > T 1 « 0 EwiD Z ol'TWL RINGS (A). In. 


ports. 2,00. 5-00. 8.00. 


ST. GEORGE'S THEATRE- Ti»»nr:- Park. 


N7. Tuts, to Sat. 7.30- Wed. 230. Sat. 
4 00 24 hr fakgs 01-607 1128. ALEX. 
SCOTT and MOIRA REDMOND In 


MACBETH. See Shakespeare at Europe’s 
only Elizabethan playhouse. 


1.40 fnot Sun. ). 4J 5. B.15. THE CTtCjJ 
BRIT KH STRIPTEASE OO. 3i50- 7J»- 


CHICHESTER FESTIVAL THEATRE. 0243 
791312. Season rsonwred far Martini 
A Rossi ltd. MUCH ADO ABOUT 
NOTHING Today 'mi. Sat «m>. OLD 
HEADS AND YOUNG HEARTS 
Tonight. Fri. Sat. Eros. at 7.00. 
Mats Thurs and Sat 2.00. 


$T. MARTIN’S. CC. 836 1043. Evas. 8,. 


CURZON. Curzon Street . wiv- 499, ' iTtf; 


Matinee Tim. at 2-45. Sat. 5 _jnd 8. 

jsCtrap. 




brlcT* ■ iongeit-ever run. -28111 Year, 
Is tullv air conditioned. 


Theatre 


ROCHFORT end CATHE - _ 

fish ZiO.B Cu«. 


fEnplli 

SuiU. 


4.10 6JE0. 840.- 


weals. 


COMEDY THEATRE. CC. 930 2578. 
Mon.-Sac. 9 00. Mat. Fri. and Sat. 6.30. 
THE ROCKY HORROR SHOW. Grown 
sales Box Office 01-379 6061. Last 5 
Weeks. MUST END SEPT. 13. 


STRAND. 01-836 2660. Evenings 8.00. 
Mat. Thurs. 3.00. Sat. S.M and 8:30. 
LONGEST -RUNNING COMEDY IN THE 


WORLD- NO SEX' . PLEASE--— WE 1 
BRITISH. Directs ' “ 

Group Sates Box 


BRITISH. .Directed far Allan Davies. Credit 
Office 379 6061 . 


ODEON HAYMARKET <930 2738-23711. 
THE TIN DRUM OO. SM WW-JWb 
... 1.50, 4.50. 8.1 0. Sim-430. 74 5- ^ 
..show Sit 11.30. All seats may. be. bo®!«» 
at.fao* office, -- ' •- 


CRITERION. 930 3216. CC. 379 6S65. 
Group bkgs. 379 6061 or B36 3962- 
Eves. 8. Fro and 5aL 6 and 8.45. Air 
condition Ins- Robin Ray. Jonathan 


STRATFORD-UPON-AVON. Royal Shafce- 
292271 ._ Tickets 


Adams. Martin Connor. Trlda George 
1 music 


In TOMFOOLERY, the words and 
and Ivncs of TOM LEKRER 


speare Theatre 10789 29 

fimwetfUtely available- -!or RSC -In 
AS YOU LIKE IT today <mat). Aug 16 
(mat). 23- (mat). ROMEO AND JULIET 
tonight, tom or. Aug 20. HAMLET Aug 
18. 19, 22. Recorded booking tola 
10789) 292271 . 


yoma^d'r^^r..spaei..5ak prws^nn- 


34S, 7-30.. 

Frt.-A Sat. Drs. . Open. 1-1.15.CAJF 
may be booked sn'advxnce #.»*»•“■ 
office w by post 


DUCHESS TH. CC. 01-836 8243. Grp. sales 
379 6061. Evs- 8.00. Sat- 5.30 and 8.30. 
Thurs. Mats. 3.00. MARIA AITKEN. 
MICHAEL JAY5TON in Noel Coward's 
PRIVATE Lives. 


t Sr k SMZSSBr cr^oSSI ' 

lBnoons greatest night outI 

From 8 .. o’clock Dining and Dancing, 
9-30 SUPER REVIEW BUBBLY jrrf 
In cabaret at 11 ANWI ANDERSON- - . 



DUKE OF YORK’S. CC. 836 5122. 
GLENDA JACKSON ROSE. A new play 
by Andrew Davies. Evgs. 8.0D. Mat. 
Wet 3.00. Sat- 5.00. Over ISO totally 
sclp out eertormantes. 5cats available 
for today at Theatre. Must end Aug. SOOt 


THEATRE ROYAL. Drury _Larvs. 836 81B8. ' «r>ir>in .*• ATI 3300. 


Mat. ' Wed. and Sat. 2.30*' Group safes 
Box Office 379 '6061 


VAUDEVILLE.- S. 


FORTUNE. S. CC. 01-826 2238. 

Evt*. 7.30. Wed. 2.3D. Sat. 4.00 and 
8.00. JAMES AUBREY and PATRICK 
MAGEE in Marlowe's Masterpiece DR. 
FAUSTUS. Now over 100 Performances 


. . . CC. 01-836 9988. 

Grourj sales 379 6081 . Alr-condltlonino. 
Evs. 8.00. lit SJO and 8.30. VVed. RUL 
24S. '^..OGiLVY? SHEILA GISHi 


J 5“S J ?!2? s i. NS J n dTAGS struck.' a 

. new tbrjjler fay 5lmpn Gray. 


ART GALLERIES 


GARRICK. CC 01-836 4601. Evgs. 8.00 
(sharpi. Fri. and Sat. 5.30 and 6.30. 
WILLIAM FRANKLYN in Ira Levin* 
DEATHTRAP. 


SHc.^79 Z ^61 A ' ,WE ' ®"-I * 


YORKSHIRE 

10^5 am Space Ghost and Olno Boy. 
10.50 Tho Lost islands. 11.10 Space 
1599. 1.20 pm Calendar News. 4.15 

Wheelie end the Chopper Bunch. 4.45 
Lulls House on The Prairie. 6.00 
Calendar (Emley Moor and Belmont 
editions). 6.35 CrossroBds. 7.00 
" Carry on up the Jungle.'* starring 
Frankie Howerd. Sidney JBmes. Charles' 
Hawtrey and Joan Sims. 10.30 Doctor 
Dawn UndBr. 11.00 Jack On The Bda. 
11.30 Kaz. 


RADIO 1 

(S) Stereophonic broadcast, 
f Medium waue. 

5.00 am As Radio 2. 7-00 Mike Read. 
9.00 Simon Bates. 11.00 Peter Powell 
with the Radio 1 Roadshow. 12.30 pm 
Mewsbeat. 12.45 Paul Burnett. 2.00 
Andy Peebles. 4.31 Richard Skinner. 
7.02 25 Years of Rock. 8.00 Adrian Jay. 
9.50 News beat- *10.00 John Peel (S). 
1Z.00-5.00 am As Radio 2. 

RADIO 2 

5.00 am Mews Summary. 5.03 Ray 
Moore (S). 7.32 Terry Wogan (S). 

10.03 Jimmy Young (S) 12.03 pm 

David Hamilton (5). 2.03 Ed Stewart's 
Request Show (5)- 4.03 Much More 

Music (S). 5.03 John Dunn (S). 8 02 
Country Club (S). 9.02 Albn Dell with 
the Big Band Sound (S). 9JJ5 Sports 
Desk. 10.02 Wit's End. 10.30 Star 
Sound Extra. 11.02 Brian Matthew with 
Round Midnight, including 12.00 News. 
2.02-6.00 am You and the Night and 
the Music (S). 

RADIO 3 

tfl.55 am Weather. 7.00 News. 7.05 
Overture (S). 8.00 News. 8.05 Morning 
Concert (S). 9.00 New 3. 9,05 This 

Week's Composer Verdi fS). 10.05 
Baroque Music (S). 11.10 Francis 

George 5eott and Kilplnen, song 
recital (S). 1140 BBC Symphony 
Orchestra Concert, part 1. (S). 12.05 

pm Intervet Reading. 12.10 Concert, 
pan i 1.00 News. 1X5 The .Boul- 
anger Connection (S) Nadia Boulanger 


(d 1979) i'lustratad talk by David 
Wilde. 2.05 Russian Piano SonaiBs 
(S). 240 *' The Bear' Excrsvagan-a 

in one act by Willism Walton (S). 3.35 
Yout'h Orchestras ol the World (S). 

4.55 News. 5.00 Mainly 'for Pleasure 

IS) (t and mono only from 6.20). 7.00 
Tippett Cantata (S). 7.30 As Radio 4. 
9.35 Promise and Reality: The UN 
Evaluates Itself. 10-45 The English 
Ayre (Si . 11.00 News. 11.05 Gluek 

(S). 

VHF Only— 6.00-7.00 am and 6-20-7.00 
pm Open University. 

RADIO 4 

6.00 am News Briefing. 6.10 Farmmq 
Today 5-25 Shipping Forecast. 6.30 
Today, including 545 Prayer for the 
Day. 7.00. 8.00 Today's News. 7 30. 

8.30 News headlines. 7.45 Thought lor 
ths Day. 845 Blasting end Bombar- 
dlering. 9.00 News. 9.05 Checkpoint. 

9.30 The living World. 10.00 News. 

10.02 Enterprise. 10-30 Daily Service 

(S). 10.45 Story Time. 11.00 News. 

11.06 Analysis. 11.50 Smith on 
Survive!. 1 2.00 flaws. 12.02 pm You 
and Yours. 12.27 Quote. Unquote (S). 

12.55 Weedier: programme news. 1.00 
The World at One. • 1.40 The Archers. 

1.55 Shipping Forecast. 2.00 News. 

2.02 Woman's Hour. 3-00 News. 3.02 

Listen with Mother. 3.15 Afternoon 
Tneaire (5). 4.15 A Small Country 

Living. 4.4S Short Story. 5.00 PM. 
News Magazine. 5,50 Shipping Fore- 
cast. 5.65 Weather; programme news. 
S-OQ News. 8.30 Brain of Britain (S). 


7.00 -News. 7. IS The Archers 7.20 
Time for Verse. 7.30 Proms Concert, 
part 1: Dcbussay oreh Ravel. Chopin 
(S). 8.20 Gwyn Thomas in ennverse- 
non with Frink Delaney. 8.40 Proms 
part 2: Franck (S). 9.35 Kaleidoscope. 
9.5a We;ihcr. 10.00 The World ToniaSii, 

11.00 A Book at Bedtime. 11.15 The 
Financial World Tonight. 11.30 Fond 
and Familiar (Music with Leune Mac- 
millan). 12.00 News. 

BBC Radio London 

5.00 am As Radio 2. 6.30 Rush 

Hour. 10.03 The Tony Blackburn Tele- 
phone Programme. 1.03 pm London 
Live. 4.30 London News Desk, 5.35 
Music on ihe Move. 7.03 Black 
Londoners. 8.00-6.00 am Join Radio 2. 

London Broadcasting 

6.00 am AM— Douglass Motfitt and 
Alan Klpg. 10.00 Brian Hayes — Pro- 
sented by Vivian Whim. 12.00 LBC 
Reports. 8.00 pm Alter Eight. 9.0Q 
Mike DiCfcm — Nightline. 12-00 LBC 
Reports MidmghL 1.00 am Night 
Extra — Carol Allen. 4.00 London 
Interview. 5.00 Mom ing Music. 

Capital Radio 

6.00 am Mike Smith's Breakfast Show 
(S). 9.00 Michael Aspel (S). 12.00 

Graham Dene (5). 1.00 pm London 

Today (S). 1.10 Graham Dene (con- 
tinued). 3.00 John Sachs (S). 7.00 

London Tonight with Serah Ward (S). 

9.00 Nicky Home (S). 11.00 Tony 

Myatt's Late Show (S) 2.00 am 

Richard Allinson a Night Flight (S). 


GLOBE THEATRE. S. CC 01-437 1 592. 
Grove sales 379 6061. Eves. '8. Mat 
Wee. 3. Sais. 5 and 8.15. Beryl Reid. 
Barry Foster. Peter Bo»«le*. Jan Waters 
in a new may S)» Paler Nkchols BORN 
IN THE GARDENS. 


WAREHOUSE. Donm«r Theatre. Corobt 
. Garden. S. Box Office B36 6808. ROYAL 
SHAKESPEARE COM P AN V, tSeffi "TmT ' 
b . M( **•“ £5.50. 
5oidgnb £ 2 .oo in atfyaitce. 


F1ELDBORNE GALLERII 


SU-W; 


HAYMARKET, Theatre Royal. CC. 01-930 
9832. ires. 7.45. Wed. 2.30. Sat- 4.30 
ana 8.00. LEONARD ROSSITER. 

PRUNELLA SCALES In MICHAEL. 

FRAYN'S MAKE AND BREAK. Directed 
bv MICHAEL 3 LAKE MO RE. 


rraiTEH ALL THEATRE, oi -930 776S. EC. 

yIm“eS ^ereiewTor^K 

Year. Eves. 8.30. Fn.. Sat. 6.15. a.45. 




LYRIC HAMMERSMITH. CC. 01-741 7311 
THE BEGGAR'S OPERA by. '-John Gay. 
From Tuts at 7.30. Booking mm ooon. 


WINDM ILL. ’ CC. 01-437 6312. -Twice 
rw StlH» 4t 8.00 and 10.00., Suns. 6.00 
^ s i£f' Pi “' ^Tmofid onesffirts Rtr 

' — Ho Ker NN " ever lor- 1980. The 
'TPOrience or the modern - era. 
rlrtn oreat year. 


* kSoHE^rBi^Swnm 

LAND, -unta 23 AMk.MW--fn< . T. 

Saks. 10-1 2-30. r , ■ ' ' " - J* * 

. MATKAF -GAttBir, 

London. SWT. 234 0010- - 

- Co nU - uuJu rar-y pain»Wa-bt. KRMy-y - 
'Saudi Arabia. 


LYRIC THEATRE. CC. 01-437 36B6. 
Grown sales 379 6 O 61 . Ergs- B.OO. Weds. 


_54»_«d‘ ajjo ' 'rodn^t 




BEWES- FRANCIS MATTHEWS ••• 
MIDDLE AGE SPREAD. COMEDY OF 
1^. JJ, AR - W^ST END THEATRE 
AWARDS- Trans- to ApoIIo Sent 1. 


CLASSIFIED ADVERTISEMENT RATES 


NATIONAL THEATRE. S. 923 2252. 
^'VIER 'open ffiase): Ton’t 7.00 
GALILEO far Sertolt Brectlt Trans tr* 
H oward Br-nton. Tomor 7.00 OTHELLO. 


LYTTELTON 'Cyroseeni , um"’K*Bet"'Ton : L 
THE BROWNING VERSION - 


Tomer 7 *5 THE 


— 3 LUO.nl mmniT *.I.£U |1 IOT l. imimr 

ago LINE ’EM new play by 

mpei Williams. 

Excellent .cheap seats from' to am day 
e* pert all 3 theatres -Car park. Rest*u- 
ran: 92e J033. Credit card biros 92B 
30S2. 


;per.V= 

line -jf: 


OPEN AIR REGENTS PARK. CC. S. 488 
2*31. ShlW's ANDROCLCS AND THE 


LION icdav 2.30 & B.OQ Fri 3.00 only. 
A MIDSUMMER NIGHTS DREAM Sat. 
Mfl° >. Tiro 7.4S. SWEET MR. SHAKE- 
SPEARE larch time Fri 1.1S. grand 
music HALL GALA Sundav 7AS. 


PALACL. S CC 01-437 6834. Mon.. 


TEurt-i 840 _ Fri.. .Sat. '6.00 arid B AO. 

SUPERSTAR. LAST 2 


JESUS CHRIST 
WEEKS. 


PALACE. S- CC. 01-437 6B34. RODGERS 
& HAMMERSTEIN'S OKLAHOMA! Only 
S weeks to opening. Stflt. 17. Group 
sains box Office -379 6061. 


tvro smash-hit 
nerfs 

- 2 30 


nMsh -htt p rqjuctlgrw. Hum- Final 
i hl 4. Y oo» ikw price mat) 

4 ■ -3 0 Hart & Kaufman's ONCE 


Commercial and 'Industrial Property^ 

■ Businesses' for Sale/Wanted 
Residential Properly _ 

Appointments. 

Business and' Investment Opportunities 
Personal ' . : -~ 

Motor Cars _ 

Hotels and Travel '- 

Contrecis and Tenders , • • . ' • - 

Book Publishers • • 

’ Premium positions available , f; 

" (Mlnlimnij' £ze . 38. column f - - \ 

-. ^SO. per single column, icm-extre , 


7;fl0 

5.00:;V 

.7*00' 


.sm,; 




Tat 4.00 A 8.001. 


PICCADILLY- S- Air rmu), 437 ASOfi rr 

oS,V 3 2^ S ^u 5 ' «SB 39$t. 

Doans Aufl. T9. Mon*, to 1W. 8. Prt. 

A Sat 6 & 1,44, Seats from £2, SO. - 
ROTAL SHAKESPEARE CD. In WOlhi 

5“«* H * new eentadv educating • 

RITA. R5C alia at AMwvch-Warehouw. _» 


For further details vrr ■[ 

. . . -Class i fied. Advertisem ant ~ Manag er^: - . '. r 
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Hampstead Theatre 
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Symphony j Writer’s Cramp 


Albert Hall 


bv MICHAEL COVENEY 


Die Zauberflote 


Motion 

; ""‘OSjrlj r 

- * 

^XrC^UlS!:- 


a tJ , 1 _ j Year in. year out, the Edin- 

1 l| fllPCTTO bursh Fcstival fringe parades 

\-«<r JL Lf I C\ a ra £ ba S of awruJ revivals, 

desperately callow new work 

• - • tk. v.j_ ana ghostly one-man shows. It 

„ ChaDsovsky The- Sleeping cmera Raaeau and bis all slana up again ucxt week. 

Beauty. BC - SO/RozhdesE iu ~ The whole shebang is worth 

vensky. 3 records in box, BBC from moniToring. however, because 

3001. Cassette ZCBBC ■ 3001. age that on old* you occasiQna, b’ hit upon some- 

Prices £13.95 ff* ?" "^records Dr ? he .f thing like Writer’s Crump. John 

BBC Symphony Orchestra— The power of I Byrne ’ in 1977 « was the mos t 

SOth _ anniversary Historical musical £?,?£ exc,U ° s Edinburgh discovery 


1 ^cord^; Big -SSS SSf'f'TiS. 5 since Tom Stoppard WMtai 

1 »£js We- =S« 


rmsuu, c.igar. Toscanini rrt ne __ n - ■ . rr — — l>im mm me nan was 

Walter. 4 mrt» iTbSc SSrftoT S.? ffiSJ P u 3cked L 1 remcmber bribing 
UDO inrti n«„ ... . least, doesn t lhl> nchiimtln fn Ini m» .-/inni 


' S! * 

It r ■ llV - 

r- P3rr *^ 
: : r ‘« 


BBC 400i. -Cassette ZCBBC spSkt^s as clearly a^SHth ^“i ush(?ret,c to lct mc s£ * uai 
4001. Prices £12.50 nwf? f “ uch ! under a canvas chair occupied 


■4001. Prices £12.50 older * | u'luer * canvas cnair occupiea 

The Mjgfc, Fbumrt,. £ ! * ■ “‘XL #, .L£L ““S* 



by DAVID MURRAY 


The Glyndebourne Festival Miss Burrowes shone in sweetly 
brought Mozart's Zauberflote to fervent declamation— Pamin a ’s 
the Proms on Tuesday, and even principal aria was slightly foxed- 
with David Hockney’s visual by a momentary uncertainty. 


contributions left behind in Her Taraino, too — Hyland 
Sussex it made a beautiful per- Davies— made more of his 


formanee. The severity of the heroic moments: the vocal line 
challenge is not to be under- of his portrait-aria had small 


estimated: no pantomime- sentimental bulges, and some 
machinery available, nothing to parity tone. The heavy beat in 


set the many successive scenes Rita Shane's voice was a dis- 
in contrast, wedges of spoken traction in her first aria, but in 


Pring. Mitchinson/ BBC BBC to choS tw wr! for ° ne ° f ¥ acl0 ^ GnUCS 
Singers/BBC Concert Orch- string orehe^Sa 7by Vaughai 7l“ p - M S, £ CL ‘ that 30y0us 
estra/Del Mar. 3 records In Willfiwlnd Bliss)- the JZd ?h Ut ' Mr \ B FT e has w , men 
. box, BBC 2001. Price £9.95 is moderate la mra/TIt lh ”%- spl . endld . 

Honitv «,«..» ~? wni * ,,u * comedies, but I have always 

„ Bomts mental and. manual retained a sort snot ™d -i hnd 

Two of these albums com- alertness, here as in the wider hack for thL Lnderfullv enter! 

'■ memorate in advance the found- *° n al palettes of the Berlioz taming and free-form* snoof 
r. ing of the BBC Symphony King Lear Overture and the reJLc merorm spoor 

Orchestra under Adrian Boult remarkable JYip/ir Ptdc and i 1s | S the tale of Francis ! 

r - 50 years ago. The date of the Sunrise of Sibelius, saymg Sencca McDado aficUonalman uo^ Bu rt | wnat remained moct in any 

I.- first concert, October 22. 1930 “listen to this.” nor “listen to about Scottish letSTuS Bi, ‘ pat ® ™> n John Bett ! case was of course the contnbu- 

t (Queen’s Hall, London), is a me" is' unmistakable. Elgar rarcer is uLmlsod in\ S i , , . f . ... , tion of the London Philhar- 

landmark in the . annals of makes the most of every bar of exouisi P , bul am glad of the opportunity ivheedlsng mercenary post- Alex Norton's disgustingly over- monic under Bernard Haitink, 

orchestral music in this coun- his Cockaigne without sacrific- loeeiher iu^t .h,. w ,, 10 .. celebraIe anew the cxira- scripts which he pens in search, weening jailer, swigging from a Haitink’s control of the score, 

try. The third album usin^ ing sense of direction and *» Lw. i*??’ TV 0 prdmarj teamwork or Bill or a few quid, whether the dung-infested bottle, is a with all its inexhaustible 

another of the- Corporation's hreadth of phrasUig that ran outracrauslv^ ^Muu^erideMn J a ;!‘ rso "-. ^x Norton and John correspondent be old school pal, brilUant piece of instant charac- man-els, sounds deceptively 
orchestras, refiects a still un- be typi rally wayward. M ? tL - L ! er Rob,n Lefevres step-brother, aunr. or half- lensation. On one level, with light and natural: how much 

- extinguished cSSoJIelre and ^ “ ' h ® Nrtsh, » direction, they spin a resonant remembered chaplain. Bill Mr. Norton reciting a verse in judicious delicacy has gone into 

- enterprise of musical policy-- move ments of C,rc,e - MriJade staggers network or friendships and Paterson plays, or rather is. execrahle Lallans, or Mr. Beil that! Everything was trans- 

-the early Delius aoera^The BwUl0VCI1 Pastoral ?{j rou S h pre I > school, Oxford, association'! dating from a McDade. The other two actors touching himself up with Morn- parent, nothing forced ur 

r glj AibSS, (1937) t “ em me t0 &** 0® }. he . Ara %- pr,so "- d, | s ,n p a«le.v college and stretching take all other parts, striking a ingside° manners £s McDade’s obtrasively devir. The oi Jv 

premiere in a 1977 invitation more . beat ' but ^ «« n i!? nS ToW ? ,. and BBC aris through the War lo ignominious particularly rich vein in the unreliable mother, the show is j doubtful tempo was a too-brisk 

concert performance tsubse- re 5 iamder . af the symphony is PJ‘o g ’’ ani “ es Ilke son j e Celtic blackout for McDade after faint relationship of commentator a private affair for the Scots. | tread for the devout chorus that 

ouentlv braMtaut? ^ Irhiehth^ extremely impressive m spite of P os eur dreamt up by Alan success in his an and resound- and reader from the embarrass- But the sheer verve and ushers in the seorad act— 

recorfLS S^atef^e airK- a rom ^able shortage of Bennett working in close con- ing failure in his life. McDade in g collected works. bravura of performance carries SSL Haitink feared lest 

BBC da^ ^ rraalS fn a I™ 3 ™*/ Wiltert Brahms J^tion with Flann O Bncn. reveals himself in his letters. It is difficult to isolate it to the Hampstead audience fnSn shoSd wnder with 

feries o? Storiraffe-iSues b i s f c J arity and 1 haVe S3,d aS rauch b€r ° re ’ 111111 espec,aI1 - v ,n their momeDtii 11131 work be * but with irrepressible gusto. no sarardotaf pom^o rdnforee 


German dialogue to be got the spectatcular second and also 
across to a huge, meetly in the final stealthy ambush she 


■ : :«r • .. . v. 

-r w .% 

• .1 . • uJ» 


• * 1 j . “■ - 






Bill Paterson and John Bett 


Leonard Burt 




German-less audience. And yet offered more dramatic power 
this was no mere concert run- than many another Queen of the 


through — Moran Capiat bad Nfclw (and tolerable accuracy, 
devised ways of accommodating jf not impeccable). Willard 


tile bare bones of the action on White's Speaker had 
one little platform, and the authority; Thomas Thomaschke s 


cast (fresh from John Cox’s full- sound Sarastro was^ like Meryl 

dress staging) fleshed it out Drowers bright Papagena a 


w^th easv eon v i ction trifle under-voiced for the vast 

witn easy cooucnon. ha n. Three good Udies sang 

what remained intact in any curious German, and there was 
case was of course the contribu- an a i erI Monostatos from 


tion of the London Philhar- Francis Egerton, without crude 
□ionic under Bernard Haitink. ■ tricks. Nothing will reconcile 


of the score, m e t 0 any Three Boys who^re 
inexhaustible adult sopranos. charming 


s Beetbovcn Pastoral through prep school, Oxford, association'; dating from a McDade. The other two actors touching himself up with Morn- J parent Nothing 10 forced^** ur 

(1937) seem to me tn eive nfF the Army, prison. dies in Paislev i-nllePK inH eiret-i-hinn tfiko nil nthpr n.nrtj ctnL'intf 1 iriiici^n mfinnnn* q c- UAT>qi4n’e • _ - ■ a_ « rvn a_. 


important 
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Lohengrin and Hollander 


senes ot niswncai re-issues forward thrust thnt r 

***** Festivai 

ssSftfSS Lonengnn and Hollander 

__ ™ay._seem odd at first, but in one came up 0j Os i freshly Bayreuth this year was all impression (one German news- derful together. Ernest Newman made with the floral tributes to 
fact is extremely astute, pery- f Busch’s Linz Sym- revivals— Lo/i^priii. produced paper has claimed her as a insisted that the player of his Elsa outside the Minster; thev 

tu- knows something of The h (the slow movements ? y ■ Gba Fried ™ b - new last Wolfgang Wagner -discovery-), part be not “just a tenor: he were offered, accepted, throwi 

THeAT *B Beauty, thousands objert lesion in the con mil of lI , Val 5“/S B i I 11,0 F £- The voicc - ,hou K h In - ra ‘ dd »e must be a psychologist and a down, re-gathered, re-offered, all 

know the- well-worn version per- a slow tempo), also 1934 made » HW Jftf r V«? ,e 1S,a aad , "'Enters not always student of medieval poetry as with much busy ceremony. Of all 

- . r formed by ballet companies m a matter of w«*ks before Btoch Parsifal: a ° d u the D fif f h ideally full-toned, rang out bril- • well.” Hofmann, on those the Friedrich Wagner produc- 

\h : S> -V' * 1S country — ^ but not the com- cQ nfirmed ^ ranse of his £Y e **"■?* Boulez-Chereau liantly on high— in “Entweihie counts, hardly filled the bill, tions I have seen this was the 

-vplefe.. uncut score given here, Mozartian capaci Sat the first J. 1 ?® {v St ch roCe ^ y been G f tterr 11 i ook u l ® lhe great His singing was secure, less dry most attentive to the original 

r ■- : - & * ■ 11,18 masterpiece of the 'genre Giyndebourae FesrtivaL put Qn film and record )- theatre as though born to be than in other theatres, at times stage directions the most "old- 


the effect. He was everywhere 


Early Armenian 
book catalogue 
published 

The British Library has just 


a discreetly flexible accom- published the Catalogue of 
panist, and one applauded bis jEarlw Armenian Books 1512- 
agreement with his Papageno, 1850 , a union catalogue in 
Benjamin Luxon. to ignore two English of the library's early 
of the conventional brake-points Armenian books and those of 
in the “ Vogel fanger ” song. the Bodleian Library. Oxford. 

The unusual musical sophisti- In conjunction with the pubMca- 


t HcATREj 


Hiv j 


any overt switch to a more the British Library's exhibition 
elevated manner, he joined with galleries in Great Russel Street. 
Norma Burrowes' Pamina in a London WC1, and will run until 
movingly lovely “ Bei MSnnern”. December. 




-y of f uU-lep^i dramatfc Salle! Glyndebourne Festival. 


Ultra uv u umugn worn iu oe man in omer meatres, at times stage directions, the most ''old-J T TTr TTWTTXT^ A TAD C 

Lohengrin I found a curious heard there. Her utterance was impressive in assertion; but it fashioned." But it was hardly I J lx r.fXII\ UKu 

- tj t . £ I hranico boi* inn □ nnrtrl rUnl ... Mn .u.»l : j : a;. I v w x ■*■ 


.' needs a crack, orchestra and a The Magic Fountain, still un- experience. It combined ex- precise, her acting a good deal was singing in prose' obsti- idiomatic. 


— * ■ . . ■ . — _ m 9 VA.pVl ItULLi M L VUUJUUJ|;U CA" ■ ■ T O tn vut-| lUIUUlilliVa 

conductor soaked in the style, staged, is worth having in this ^eme sensitivity' to the detail more controlled than it often nalely untouched by the ardour Xnd hardlv anfhAntir. 

with a thorough feeling for the wid performance conducted by and conflict of 'character, with seems in London; she offered of verbal nuance or romance of settings (designed hv numhtr 

jturned-out, fully. .. .developed Norman Del Mar and issued in an unwiUinjmess (or else an an original and persuasive view phrase that so youthfully hand- u PP kpr» Bar? ?i«? 

■vi/innmn.l.- nlnrrUnl .1«nri3tinn With th«» HollllC . _ . ... . nt . V, n nln ..nnlnr ,1 nnln * - : - r .L _ UCCKerJ OI OlaCK, Sliver, 300 


V:i>t s *T 


tiicocui luici uuiiuuuw, ----- — p. visual oruusnness; noiaDie vocal icjiomuuu, u«- nuais I tfiramuuu was. creaioiy own nnesratir pvnpripncp a 

made his debut at the Bolshoi p ^ arate ® lem . ents “ strengths and no less notable sinuatingly sisterly with Elsa; weak, though the degree to pattern of black scares pi'ereed 


— ---- , . . , w.u. weaR. muusn me aegree to pattern of black sauares oierced 

Theatre m Moscow with Ibis memones of vocal weaknesses and a quantity a presence not so much which this was communicated with silver studs formed the 

ballet — not as It happens a ^ d f- ® rie & a and of orchestral and choral splen- glamorously as chillingly evil, by plain, unresonant vocal backdrop to most scenes Square 

Moscow work, hut first produced exposure to Wagner. Tristan dour enlisted for a conception and always felt. quality did not wholly speak in s t a dium seats- a facade with 


ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1975=100): engineering orders (1975=100): 
retail sales volume (1976=100), retail sales value (1976=100): 
registered unemployment (excluding school leavers) and 
unfilled vacancies (000s). All seasonally adjusted. 


at the Maryinsky Theatre in Sl especially — out of which 
. Petersburg in U890. •' Delius created his personal 


agner. iTtsiait four enlisted for a conception 
out of which , 0 f the majestic score that failed 


u aiwjjs. «:u. quality aia not wnony speaK in stadium seats- a facade with 

As actress, ai least the young the singer's favour. Hans Sotin jutting-out balcony, proper to a 


to .avoid all its pitfalls of American Karan Armstrong as king and Bernd Weikl as 50s office block in New Brutalist 


.i .-ii; i.x j:ues 


' The result is s^netiniie of a _ldIoia - The-Iibretto, by the ram- tedium. The performance’ left (Mrs Fxiedriph in private life) herald were grand castin, 
iireveIatian^ r He're:>ioi once are” e 0Se ^’i5 0n ? Er ? $ ship ^ wrecked a more positive impression than responded vigorously to such a deed— a touch of ele* 


■ ~ -- - . Tension id penect equipoise. ~ ■ •, , -- . — • — * — — ■ - b""—- priseu me uesigners noa to ine Jan. 

• . The tempi sound right (in the X outh ; her 0 ^ boding)— and yet its negative s, re, and overwrought, a erea* tion unusually perceptive on the presence of the Scheldt in the Feb. 

•/:$¥ • ‘‘•opera-house of course •' ^they J^ e r- fal l m l°ye. I She warns aspects announced themselves f** of warm mshnets and network of relationships in the opera); thin metal rods end os- Man 

: 7 s ! .. -would need adjusting to iodivi- SJSrJj 31 ,.!?! ' f0 /i nt X J 8 *** 1 unwinning clarity. Per- hastily forned fears. There was foreground of what ran some- ing a gigantic feathered couch 

: ••dual dancers) the colours 111 modern Bayreuth, in realism of a dramatically vaUi- times seem a cardboard drama, in the bridal chamber scene— May 

f^rWe/tS^rownln* luauy b ‘I S! 5» tL 8 L." SSU.'S..? were some of the vuual 


sruiai. • a Drass section unaer nrm con- rjehiwtod for tum 
r trol and thus doubly effective. ?p J 

’. .TT^ • /..Many details that normally ^ 

--- - 5 - L: omni.it stage, directions f 


As in. discussion of most f ac )®I expression. 


*-• — ----- ; ° — - appiu ui mi uuu 

her well maintained, for the Grand opens, Wagner said (the pro- 



Indl. 

Mfg. 

Eng. 

Retail 

Retail 

Unem- 



prod. 

output 

order 

vol. 

value 

ployed 

Vacs. 

1979 








1st qtr. 

110.4 

102.5 

98 

100.7 

134.0 

1^151 

234 

2nd qtr. 

114fi 

107.0 

107 

1063. 

144.8 

1J>99 

256 

3rd qtr. 

112.6 

103.1 

99 

99J5 

144.6 

1^69 

247 

4th qtr. 

112.5 

103.8 

106 

101.7 

15L9 

L286 

230 

1980 








Istqtr. 

110.3 

100.7 

98 

1032! 

157^ 

U79 

193 

Jaa. 

111.8 

102.6 

86 

103.1 

1553 

1339 

207 

Feb. 

110J 

101.1 

97 

103.9 

1*8.3 

1303 

191 

March 

108.9 

98.4 

108 

102.6 

159.4 

1.414 

181 

April 

107J 

98.4 

99 

1023 

161.0 

L458 

169 

May 

I06J) 

97.0 


100.6 

160J 

1,484 

163 

June 

108J 

98.2 


101.6 

162.4 

1,535 

147 

July 






1,606 

126 


.... conduding pas de deux and \ K S ce ^L- wlt * 1 ? . here ^ described legato, amplitude, reserves of enjoyable — received uncertain grey and dark crimson in Act 1 

“.V. .U, , apotheosis). -The solo playing, .rOOuJd this sophisticated. Intel- first. Last year, the conductor tone, and in the effort required handling. The chorus move- for Ortrud— brought no relief. 

; "Ti’ • -notably &om. the leader. Bela ' , have ,^ e ™ ained was Edo de Waart; this year he t0 * U j tain J bne ments were treated to bouts of Dislike of the way this 

■■‘i ^Dekanv. is outstandine: We are ^ ieatx ^ ca Hy so innocent. Though gave way to the expatriate Rus- sounded dangerously hard- "spotlit” naturalism — "cameo’ Lohengrin looked may be a 


OUTPUT — By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels): engineering output, 
metal manufacture, textiles, leather and clothing (1975=100); 
housing starts (000s, monthly average). 


• ' • notably &6m. the leader. Bela ‘ in„„^ n tV Th„ ^ was ae waart; mis ye, 

-Vi ^Defcany, is outstanding. We are ^J eaTrlcall 5 r so innocent. Though gave way to the expatriate 

iX3 " graciously allowed the Entr’acte fiian - Woldemar Nelsson. 


dangerously 


‘spotlit" naturalism— "cameo’’ i^hengrin looked may be a 


and scenic con- 




but worth havin ^ caJ ^ect is Meyerbeeirian, more 

record. 


matched to the opera. From the 


Yet details are not the prin- £“ a decade ®f ter Par ^^ covered pit the orchestral 
*’"ciDal concern. An abiding saI ^ e ?.? y ***, esse ntially timbres shone up in unusually 

- impression ^' S S’* ° f h k ^ 0Wer bright, sometimes slitlering 

' v/hich Chaikovsky composed 5?fi den fL but rv U l? old band was hue; chorus (in magnificent 
; ovi^IonF^a 0 ^ TheV® at CDVenDg fozm) and soloists were accom - 

« . --- «v ^ — 1* ixacKa. panied with unremitting thrust 


V. wh^se muted autumnal Katherin^Prin? feridentV^ ^ urgency ’ . F . or ^ sati ?- 

i * - Aonti-ast subtiv with -the ore- Catherine Pring (evidently a tying exposition the music 

vimS^ene of Aurora's accident raore pa J!! nI J 0ttg tt r ' 

v.or on. John Mitchinson, making a breathed approach — when the 




• with the soindle and her en- . - Mucnmson, maiong a (breathed approach — when the 

^ .?°r Trxstan. ( ceremonials and the proces- 


proces- 


awakenina and weddin® festivi- Hlcharii Augas as a prosy jungle sionals of the second act are 
^ w dLfferent are S€€t condemned to sing at King kept moving forward too 
th? sJSied formal dances • Mark tempo and Nonnan Welsby rigidly, even one who owns to 



the cithriiiori "frrrmal dances ouu i-.uiu.oij ngiaiy. even one who owns to 

Wore 3 th“tot from the gutter- - 


SS variations i? the neit act, he “^treats his vowels)* are SUC b things found his attention 
mg variations in rne next acu „ nnrt How _ snlen- 


%£T GA 


Suv PlSae the cello solo Onlv scarcely less good. How. splen- span somewhat shortened. Un- 
iurnri-fo^variatiorseeiS to did * the BBC C0l,ld P ub,ish intentionally, no doubt, the con- 
mon^but even as more records of such occasions ductor highlighted the amount 
f 5SS rfailSSSre DdSt hS but > ”*** of square, common-time stuffing 

?,^thP^Sm25tS?S£ninH imposed sound effects. A libretto in each “public" scene. • 

1 wnmLS) 1 as a hii^ k provided. Notes with each Most accounts of the opera 
sDirite^heediess Sri. In his album are 8° od - vlsual presen - concern themselves prindpally 
--Sfe e of mes cal rtruS ration not up to much. with the relationship of hero 

Sfttt’yXFSE? Tis RONAiD CRICHTON J- .l®-- The funding 





Riverside Studios 

Acis and Galatea 


-r; -buildtiie of laree musical struc- ration not up to much. with the relationship of hero 

. S^^o E ut 0fXrt”S S^£ RONALD CRICHTON and heroine The oote.euding 

Tures . ut . feature of this production was 

" . rt PivAreidA Stucfios the c,arit y> depth and detail 

:i ..^vv; Kiversiae »ruaios» with whjch 0rtnid and 

; 4 . a * • J 1 > _ _ were linked and set in focus. In 

^,-^-^ .7:: ACIS and Vjalatca pIaced r Ort P i?id ar a a t DC the centred 

j-7~. interest, in a way that exposed 

r ' . 'l--. 1T. Opera Factory Zurich, new to audience is likely to hear ana the play of tight and dark forces 

- : ■" rhia -oiintrv eives at the River- understand thera.^ to a fresh and subtle emphasis. 

Tprfnirn- The troupe, (four soloists He could do so, because he had 

....it?:. ^* 1S * ee ^, ® . . P tt^mn cborus fi ve ) ** dressed and a ver y powerful, confident and 

“• * an'ces of Acts ana Galatea (every staged as a tribe of skimpily ambitious player at his disposal. 

- - evening - except tonight. It clad primitives — a mating be- j n jj er Bayreuth debut Eliza- 

is a young ‘company with a tween Pan's People and a cage- belli Connell made an immense Elizabeth Conn 

loudly proclaimed experimental ful of chimpanzees might pro- 

outlook: a woolly minded pro- foce such calisthenics on a leaf- . _ 

- n| ‘ ‘ gramme note by one of the strewn floor as these, such Gate/I vA 

company’s founders, David white-masked face-pullings, such 

r- fi'j v '* Freeman (who also directs the bounds and leaps. Galatea is rrri A i t • 

staging and plays Polyphemus), naked under her transparent I o f\ ^ £ 

in which the cliches of Getting blue robe. Polyphemus comes on X IlC XTlU-U-IIIJ 

Away From the Stranglehold of as a drink-sodden clochard, ( 

Artistic Convention we blow hf °hS WiUl * Expressionism in the theatre recycled for further car 

. out at length, made intense very travelled quickly from Germany exploitation, 

propitious intioductio to per . an ^,iiieested suS to America: how quickly can be The innovations of thi 


must also be a production that 
imposes a strait-jacket on the March 
poetry of the sounds. April 

Two years ago Ronald May 
Crichton reviewed in close and June 

illuminating detail the latest 

Bayreuth version of Der flie- EXT El 

gende Hollander, transformed (1975 = 

by Friedrich’s fellow East Ger- <£m); 
man, Harry Kupfer, into Senta’s 
schizophrenic fantasy-nightmare 
and ending with her suicidal 1979 

defenestration. It seemed to Istqtr. 

me a production in which an 

imm ense amount of technical Qti*. 

ingenuity, visual complexity, 

and theatrical skill has been ls f "T 
lavished on a not very interest- 
ing idea — a Bright Idea that Feb 

better deserved to be dismissed March 
after five minutes' hard think- April 
ing than undertaken in full East May 
German seriousness. Far more June 
than the Lohengrin, it is a once- July 

only Curiosity, and a staging 

that sorts peculiarly ill with FINAN 

Wagner’s music. There must, in ster 

however, be a word for the rate); 

splendid singing, abetted by a inflow; 

splendid physical presence, of lending 

Simon Estes in the title role — 
much improved in German 
enunciation, according to 
report, and delivered In a 1979 



Consumer 

InvsL 

lntmd. 

Eng. 

Metal 

Textile 

Housg. 

1979 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

1st qtr. 

105.9 

99.1 

127.0 

98.7 

98.4 

100.0 

12.9 

2nd qtr. 

108.8 

102.7 

133.1 

102.6 

110.0 

103.4 

21.3 

3rd qtr. 

105.9 

95.9 

132.3 

94.7 

103.8 

100.6 

21.0 

4th qtr. 
1980 

105.0 

101.0 

129.5 

98.9 

102.6 

96.0 

- 18.1 

Istqtr. 

105.2 

101.7 

124.0 

99.3 

60.3 

91.9 

12.3 

Jan. 

107.0 

103.0 

126.0 

102.0 

62.0 

95.0 

13.2 

Feb. 

106.0 

104.0 

123.0 

101.0 

55.0 

92.0 

11.4 

March 

103.0 

99.0 

124.0 

95.0 

‘6*0 

89.0 

12.2 

April 

102.0 

98.0 

121.0 

95.0 

82.0 

88.0 

15.0 

May 

100.0 

96.0 

123.0 

93.0 

94.0 

85.0 

17.0 

June 

102.0 

96.0 

125.0 

94.0 

97.0 

87.0 

16.6 


EXTERNAL TRADE — Indices of export and import volume 
(1975 = 10Q); visible balance; current balance (£m); oil balance 
(£m>; terms of trade (1975 = 100); exchange reserves. 



Export 

Import 

Visible • 

■ Current 

Oil 

Terms 

Resv. 

1979 

volume volume balance 

balance balance 

trade USSbn* 

Istqtr. 

109.0 

116.9 

-1,588 

-L21S 

-235 

107.0 

16.78 

2nd qtr. 

135.3 

128.9 

-486 

-357 

-229 

160.4 

21.69 

3rd qtr. 

129.8 

128.1 

-493 

- 83 

-158 

106.8 

23.18 

4th qtr. 
1980 

129.3 

1253 

-745 

-711 

-157 

103.7 

22.54 

1st qtr. 

131.3 

126fi 

-723 

-417 

-126 

100.7 

24.87 

Jan. 

129.8 

128.0 

-315 

-213 

- 76 

100.9 

23.71 

Feb. 

136.5 

128.9 

-232 

-130 

- 45 

100.6 

23.93 

March 

127.7 

122.7 

-176 

- 74 

- 5 

100.6 

26.96 

April 

1272 

127.6 

-264 

-214 

+ 44 

101 3 

28.01 

May 

130.2 

121.4 

- 18 

+ 32 

- 10 

102.0 

2838 

June 

July 

130^ 

125J 

- 17 

+ 33 

- 15 

103.4 

28.17 

2827 


FINANCIAL — Money supply Ml and sterling M3, bank advances 
in sterling tb the private sector (three months' growth at annual 
rate); domestic credit expansion (£m): building societies' net 
inflow; HP. new credit; all seasonally adjusted. Minimum 
lending rate (end period). 

Bank 


Bayreuth Bark. 


Elizabeth Connell (left) and Karan Armstrong 




Gate/ICA 


The Adding Machine/Baby 



Ml 

M3 

advances DCE 

BS 

HP 

MLR 

1979 * 

% 

• % 

% 

£m 

inflow 

lending 

% 





c 

Istqtr. 

7JS 

8A 

32.6 

+ 1.296 

777 

L581 

13 

2nd qtr. 

53 

15.6 

28.5 

+2,628 

777 

1,867 

14 

3rd qtr. 

12.0 

1L2 

13^ 

+ 3,642 

933 

1.879 

14 

4th qtr. 

14.4 

15.6 

22.6 

+2^77 

839 

1,954 

14 

1980 






1st qtr. 

-4.0 

13 

2L9 

+1^73 

634 

L974 

17 

2nd qtr. 





697 

1^72 

17 

Jan. 

-6.9 

8.1 

22.6 

+ 737 

235 

668 

17 

Feb. 

-6.7 

6.1 

20.7 

+ 271 

199 

665 

17 

March 

—23 

73 

. 25.4 

+ 711 

200 

641 

17 

April 

-4,0 

IS 

18.8 

+ 695 

266 

675 

17 

May 

4.0 

11.4 

21 3 

+1,144 

225 

621 

17 

June 

-4.0 

+12.0 

28.0 

+ 1,352 

206 

676 

17 

July 




340 


16 


Expressionism in the theatre recycled for further capitalist graphs of the original produc- It is more fashionable, now- 
avelled quickly from Germany exploitation. '* tion (in which Edward G. adays, to cast " the family ” in 

America: how quickly can be The innovations of this type Robinson played the hero's the role of repressive tyrant 


INFLATION— Indices of earnings (Jaq. 1976=100); basic 
materials and fuels, wholesale prices of manufactured products 


formers and oerfonnance alike. Modern in an ill-digested sub- to Araenca now quicxiy ran oe me innovations of this type Robinson piayefl tne neros me rote oi repressive tyrant. (1975=100); retail prices and food prices (1974=100>- nf 
formers and penorm manner (long judged by the fact that Elmer of play have, been so com- fellow murderer m the Elysian and a fair example of this glum commodity index (July 1952=100): trade weighted value of 

In the actuality of born one s . , st bv Ti, e it) Rice’s The Adding Machine, an pletely absorbed in our Fields), the stark and dominat- orthodoxy is on view in the ICA sterling (Dec. 1971=100). 

H nr tip nut: vet snauuns are J. . . ' a ..l, t-iMmnk .f tu. Tk..t.. 4.1 4™: 1 ■ t.. c:_. ..... i<...kt;«. t„k« 


worst fears were borne out; yet snaa . * fj, e D r a j n " early triumph of the Theatre theatrical language that its ing designs of Lee Simonson, lunchtime production of Julia 

nhrailf. 'TflMltnV’S oer- « pied. U1C3 , .. « ... in 1DOO 4ka ... Ik. IT- 1 „4 Dal,,. in 


there was about Tuesday’s per- p . ^ at one se e S Guild, was written in 1922, the interest for us is in the stuffed Mr. Stein copes best early on, Kearsley’s Baby. Sandra, in 

formanee a kind of ghastly fas- ^ nonsense of same J caf as Toller’s The dummy class. Sawn-off dialogue, when we see Zero’s gushing her early teens, is holed up in 

i<in5tinrt tViar chnnld SIlEBBSt u)C irequcuuj' . Un^h lATat/kKfTIff mrmhAli'/i nrAAat^inc kiimnn ■»:£« IiaIJIra f/vniU nn fhd 4 fl rA H tr ISAflrAAiVl fihtt) mint 


auvouj ^ __ . - x ACIS blit TO Jr Oi ypn 61XlUa p waw, al Iiuuujg -aaaui uac tuaviauc uuut ux uiu Luuica CUUUil^o ill LUC= guuioc ux a uiic uaa juai auuiuu iu uigu a 

presence of a capable small no example. And yet— participating in charades in across with any great element hilarious monologue (well de- struate and is not helped over 

orchestra (12 strong, placed at s w ^ incompletely y° ur own front parlour. Cosy of surprise. Whereas Toller livered by Jenny Cryst); and the shock by an inquisitive step- 

the side of the acting area) to ^ aU seems t0 enough, but it scarcely consti- used the Luddite rebellion to Zero talking at cross purposes mother and insensitive father, 

play the score as .we know it, ipgjcai . «racto -hitm a narwnaKiwe rasp for the fuel Dolitical oassion and with a female admirer on hich After Miss Kearslev’s inl- 


and except for the 


SL^Tth. the Snerience is not a waste tutes a persuasive case for the fuel political passion and with a female admirer on high After Miss Kearsley’s im- 

l3Ct inai me UIC a,.i. - .t I U - Aitlhitinns nrn.QP simnlinc a ctnnlc in tliA dnrp "Rut thp nrp^dvp H^hut hot vMr with I T. m 


Luc auuir ubo v “ , against 

do with Handd, or Gay, or the thro^| he* overwhelming odds, to' find, after being executed, was alT very daring. There the” adding machine cannot is a disappointment 

18th century Pastoral, or. 9Uj“® snouifl e LOPPERT that his slavish soul is to be were also, judging by photo- exert sufficient tyranny. MICHAE 

often, the words as an ringusn 


MICHAEL COVENEY 


: iS ‘ . .r«-. 





Earn- 

Basic 

Whsale. 



1979 

ings* 

matls.* 

ranfg.* 

RPI* 

Foods* 

1st qtr. 

1442 

153.4 

161.6 

208 fi 

218.8 

2nd qtr. 

147.3 

1633 

168.0 

216^ 

2252 

3rd qtr. 

I54J 

169.9 

176.4 

231.1 

231.9 

4th qtr. 

161.7 

183^ 

18L8 

237.6 

2313 

1980 






1st qtr. 

167.7 

197.6 

191^ 

248.8 

247.5 

Jan. 

163.0 

193^ 

188.5 

245.3 

2448 

Feb. - 

167.3 

197.6 

19L5 

248^ 

246.7 

March 

1724 

200.4 

194.3 

352J! 

251.1 

April 

175.0 

202 3 

197.0 

260.8 

254.1 

May 

177fi 

200.4 

199.1 

263^ 

255.7 

June 


201.1 

201^ 

265.3 

257^ 

July 


201.9 

203.1 





* Not seasonally adjusted. 
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FINANCIAL TIMES 

BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 
Telegrams: Fhuntimo, London PS4. Telex: 8954871 
Telephone: 01-248 8000 

Thursday August 14 1980 


‘New’ strategy 
in America 


THERE IS an irresolvable 
conundrum at the heart of 
Western nuclear deterrent 
strategy. A deterrent will only 
deter if it is dear to potential 
adversaries that in some cir- 
cumstances it will be used. But 
as soon as it is used it ceases 
to be a deterrent. The eventu- 
ality that it was intended to pre- 
vent — nuclear war — will, by 
definition, already have begun. 
Depending on ooe’s viewpoint, 
one can perfectly logically argue 
that the modernising of nuclear 
weapons, and the updating of 
the strategies governing their 
possible use, make nuclear war 
either more likely or less likely. 

Britain, in deciding to buy 
the American Trident to replace 
Polaris, has clearly concluded 
that an attack can best be held 
off by the possession of up-to- 
date weapons combined with ex- 
plicit readiness to use them in 
extremis. That this is also offi- 
cial thinking in Washington has 
been confirmed over the past 
few days by the leaking of the 
Administration's latest thinking 
on nuclear strategy to the 
American Press. Under what Lr 
now known as “countervailing 
strategy " President Carter has 
directed that the targeting of 
the U.S. strategic missile force 
should in future be adapted to 
give greater priority to military' 
over civilian targets in the 
Soviet Union. 

Fumbled diplomacy 

The lining of the leak is in- 
triguing. President Carter is 
obviously concerned to counter 
Republican charges that he is 
soft on the Soviet Union, but he 
would have preferred to an- 
nounce the new strategy after 
the Democratic Convention cur- 
rently taking place in New York. 
Mr. Edmund Muskie. the Secre- 
tary of State, has been discom- 
fited by his ignorance of the 
move and the State Department 
has been caught on the hop 

But the “ new ” strategy is 
not a sudden reversal of Ameri- 
can policy. Its formulation has 
been a long time in the making 
and its main thrust has been 
clearly signalled to .America's 
allies, and the world in general, 
in recent months and years. 
Even when American policy dic- 
tated that Russian cities should 
he the prime targets, under the 
“ mutual assured destruction " 
theory- there were also plenty of 
military targets in the bomb- 
sights. 

There are two main reasons 
for the change in emphasis. The 
first is that the Soviet Union is 
rapidly approaching the point 


at which it can destroy the vast 
bulk of the U.S. land-based 
intercontinental ballistic missile 
force on the ground in a pre- 
emptive strike. The U.S. does 
not want to be left with the 
only possible response of re- 
taliating against Soviet cities — 
inviting the destruction of its 
own — or surrendering. The 
second is that the increasing 
accuracy of new missiles such 
as the Trident and the MX make 
selective strikes against military 
targets a more credible option. 

There are arguments against 
the countervailing strategy. It 
could be held that the threat 
to Soviet cities is already mas- 
sive enough to deter a Soviet 
strike, that the selection of 
military targets could give the 
impression that a limited 
nuclear war could be fought 
without excessive danger to 
civilian life and that a nuclear 
exchange therefore becomes 
more likely. Ia other wards a 
nuclear war could conceivably 
be won without destroying the 
entire planet in the process. 
Moscow has already somewhat 
hysterically accused the U.S. of 
seeking a first strike capability, 
forgetting to mention that this 
is just what it has for many 
years been aiming at itself. 

Washington is not. however, 
changing its traditional policy 
of absorbing a Soviet first strike 
and then deciding on how to 
respond. The point of the new 
tar se ting is to give it an extra 
notion in such an eventuality. 
If. under an admittedly unlikely 
hypothesis, the Soviet Union 
were to launch a limited first 
strike agains the American land- 
based missile force, the U.S. 
would be able to respond 
aaainst Sonet forces without 
necessarily raiding out Moscow. 
Leningrad and Minsk. The idea 
is to match a Soviet capability 
with an American one so as to 
prevent the opening up of a 
gap between the two sides 
which Moscow could conceiv- 
ably. under some kind of 
scenario, exploit 

Balance 

The aim is to deter nuclear 
war. by maintaining a balance 
of options and capabilities, not 
to provoke it Strategic 
thinkers .like economists, will 
never agree on the best tech- 
nical means of- achieving agreed 
overall objectives. But so long 
as the West remains under a 
massive nuclear threat from the 
East it must constantly review 
its strategies to keep pace with 
the advance of technology on 
both sides. 


BL may need 
more help 


THE COLLAPSE of the British 
car market, with total sales now 
about one-third below last year's 
level and import penetration 
from Japan rising, is going to 
force the Government into some 
difficult decisions. Short-time 
working is spreading throughout 
the car industry, with Talbot 
plants now working only two 
days weekly. BL closing plants 
for extended periods and Ford 
and Vauxhall each laying off 
about 5,000 workers. Temporary 
layoffs and short time in the 
assembly plants Will produce 
permanent closures and redun- 
dancies in smaller component 
manufacturers. 

Dilemma 

In the coming weeks, how- 
ever. Ministers will be con- 
fronted with a more immediate 
dilemma created by the parlous 
state of the car market. How 
should the Government respond 
to falling demand in its capacity 
as BL’s owner and banker? Bar- 
ring miracles, there is now little 
prospect of BL being able to 
carry on with its recovery plan 
without coming to the Govern- 
ment for more money. And the 
choice of abandoning the 
Edwardes plan in the face of 
falling sales, or of finding sub- 
stantial new funds in order to 
keep investment somewhere 
near target, may have to be 
made before the end of the sum- 
mer. 

Since about £lbn of public 
money has already been invested 
in BL by successive administra- 
tions, the Government will 
naturally be sensitive to the 
charge of throwing good money 
after bad if it decides to provide 
further assistance. But to ensure 
that the taxpayer’s already vast 
investment in BL is, as far as 
possible, protected, the Govern- 
ment will have to avoid such 
over-simplifications in reaching 
its decision. 

Leyland’s present troubles 
can be attributed to at least 
three broad causes: recession, 
low productivity and poor 
design. In assessing BL's need 
for further public investment 
the Government must seek to 
distinguish, as far as possible, 
between the effects of these 
various pressures on BL’s per- 
formance. The key to the deci- 
sion must be a judgment about 
BL's ability to solve the longer 
term difficulties of productivity. 

? 


engineering and marketing. If 
the prospects seem satisfactory 
on these criteria, then the Gov- 
ernment would be justified in 
tiding the company over a short- 
term crisis due to the slump in 
demand. 

The experience of the past 
eighteen months suggests that 
BL is at last getting to grips 
with its fundamental deficien- 
cies. Working practices are im- 
proving, management has re- 
asserted its right to organise 
production and the productivity 
benefits of the long and slow 
programme of investment and 
re-equipment are at last begin- 
ing to emerge. A new range of 
models is just beginning to find 
its way into the showrooms and 
first impressions suggest that 
in terms of engineering and re- 
liability. the new models should 
be a match for much of the 
competition. 

Efforts to improve the relia- 
bility of existing models has be- 
gun to produce results which 
.are slowly permeating into the 
public’s Image of Leyland cars. 
There is still a long way to go 
before BL even begins to re- 
establish its reputation among 
consumers, but the trends seem 
to be pointing in the right direc- 
tion: 

If the Government believes 
that Sir Michael Edwardes* 
management Is indeed laying 
the foundations for a viable car 
manufacturing operation and if 
it regards the present recession 
as a cyclical phenomenon; 
rather than the beginning of a 
permanent decline in Britain’s 
productive potential, then it 
should provide BL with the 
working capital it needs to 
carry on with the recovery plan, 
provided that this money is not 
simply used to finance excessive 
labour costs. 

Long term 

In helping Leyland. through a 
slump, the Government would 
be doing no more than the mul- 
tinational parents of Ford, 
Vauxhall and Talbot, which will 
decide on whether to assist their 
British subsidiaries on the basis 
of their long-term prospects, not 
just of their current cash posi- 
tions. There is no reason why 
Leyland should be prevented 
from taking a longer view just 
because it is owned by the tax- 
payer. 
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The mixed bag for 
a big oil lottery 


O IL exploration has always 
been characterised as a 
g amb le but the latest round 
of. UK offshore licensing is look- 
ing more like a lottery than 
usual. 

AU types of companies — not 
just the oil groups — lined up on 
Monday to buy their, tickets. 
Banks, food manufacturers, 
hotel chains. fishermen, 
clothiers, engineering groups 
and. less surprisingly, financial 
institutions, were among the 
204 hopeful companies and con- 
sortia that submitted a record 
125 applications for 95 blocks. 

The tickets were not cheap. 
Each application had to be 
accompanied by £1.30u. and this 
is only the start. Those groups 
awarded one of the 90 or so 
blocks that are to be allocated 
can expect to pay an initial 
£62.500 licence rental. If they 
decide to hold on to the licence 
for longer than six years they 
will find this rental rising 
annually to a maximum rate of 
over £lm a year for a 250 sq km 
block. 

But this would still be 
chicken feed compared with some 
of the other initial costs. Cannily 
the Government has this year 
introduced side stakes which 
should boost Treasury' revenue. 

Alongside the new 1 icences 
designated in the normal way 
by the Energy Department is 
another batch chosen by the 
bidding companies themselves. 
It is reasoned that companies 
would only apply for these self- 
nominated blocks if they had a 
reasonable expectation of drill- 
ing success. So the Government 
has asked for a £5m-per-block 
bonus payment for all I he 
specially selected licences that 
are awarded. 

Given that the Energy Depart- 
ment wants to allocate about 
90 blocks overall and that only 
55 blocks in the Government- 
specified areas were applied for. 
it seems likely that at least 35 
seif-selected licences will have 
to be awarded. That move 
should raise a useful £175m. 

But it is only when companies 
are awarded licences that the 
real risks and big money outlays 
become apparent. Each explor- 
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.Mr. Roland Shaw, chairman of Premier Consolidated, looks 
wryly at some of thc non-oil applicants. 
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ation well can cos: over £3m 
— much more in many cases — 
and there is no way of knowing 
how many would have to be 
drilled in any one licence area. 

Take the case of Marathon's 
North Sea block 16/7 which con- 
tains the puzzling, but poten- 
tially very important Brae Field. 
Marathon and its partners are 
now drilling their 15th well in 
the block to try to find out more 
about the geological structures. 
And they still have not yet pro- 
duced a drop of commercial oil. 

Marathon is fortunate. It has 
found a field which should be 
on stream in 19S3. But the 
statistics show that it is 
becoming harder to make oil 
discoveries. According to the 
UK Offshore Operators Associa- 
tion, one well in 17 has dis- 
covered oil in commercial 
quantities in the past 13 years, 
slightly better than the world- 
wide average for offshore ex- 
ploration of about one in 20. 
However, in the past five years 
the UK average has fallen to 
only one well in 51. 

Furthermore, the size of dis- 
coveries has been getting 
smaller. The most successful 
year for exploration was un- 
doubtedly 1975 when 3.2bn 
barrels of oil was discovered. 
That was enough oil to meet all 
of Britain’s oil needs for over 
five years at current consump- 
tion levels. Last year only 
250m barrels were found- 
enough to last for only five 
months. 

Mr. Roland Shaw, the burly 
chairman of Premier Consoli- 
dated. a UK-based independent 
oil group, looked at some of the 
names of non-oil companies 
competing with him for new 
licences and commented wryly: 
“ I doubt whether they are used 
to the disappointments we face 
in this sector. They only read 
of the successes." He knows all 
about disappointments. So far 
Premier has drilled six wells 
on the UK Continental Shelf. 
All were unsuccessful. Five 
were dry and one produced a 
** less than modest " flow of oil. 

Even so. he concedes he is 
not unduly w’orried about the 
big groups bidding to enter ihe 


North Sea oil business: com- 
panies like Trust Houses Forte. 
Tube Investments, Associated 
British Foods. Grand Metro- 
politan. Sears Holdings and the 
Financial Times’s own parent. 
S. Pearson and Son. They have 
enough financial muscle to 
withstand the knocks, he said. 

Mr. Sh 2 W. until recently chair- 
man of the Association of Britsh 
Independent Oil Exploration 
Companies (BRIXDEX), said 
he was more concerned about 


All types of companies 
lined up on Monday 
to buy their tickets 


the fate of some of the small 
oil companies that have sprang 
up in recent months. “I can see 
some of these companies getting 
hurt and this could reflect badiy- 
on other more established inde- 
pendents." i There is a more 
colourful expression of this 
concern in the oil industry — 
“when the whorehouse burns 
down ihe pretty ones have to 
run for their lives alongside the 
ugly ones.") 

It is perhaps inevitable that 
companies like Premier are 
wary about new entrants and 
fresh competition. As Mr. Algy 
Cluff. chairman of another 
established independent, Cluff 
Oil. commented recently: “AVe 
are rather like the film industry 
in a sense. The public is 
naturally suspicious of a com- 
pany which does not have a 
proven track record." 

In evaluating licence applica- 
tions, Energy Department 
officials will be taking into con- 
sideration such factors as track 
record, financial standing, and 
exploration commitment They 
will also be mindful that Mr. 
David Howell, the Energy Sec- 
retary, has said he wants to see 
UK independents more deeply 
involved in offshore activity. At 
present the BRINDEX member- 
ship owns only 3 per cent of the 
oil reserves and just 1 per cent 
of proven gas. 


The Government's stance 
bodes well for UK independents, 
such ss Bunnah, Tricentral, Lon- 
don and Scottish Marine. 
Premier. Guff and Carless Capet 
which were present in earlier 
rounds. It also bolds a promise 
for the new entrants — among 
them Saxon. Fatrelex. Jubilee, 
Yen rare Oil, Pentiand. Dawsea, 
Berkeley and Offshore Ventures 
Exploration — manv of which 
have been formed with consider- 
able institutional backing. 

But there are still not 
enough British independents to 
meet one of the criteria laid 
down for the seventh round of 
licences by Mr Howell. He has 
sard he wants to see UK com- 
panies winnins a substantial 
proporrion of the new acreage- 
Eis words have been inter- 
preted by many in the offshore 
indas'jy ss meaning that groups 
applying for licences should 
h’are a*. least a 50 per cent UK 
:u:erest- 

Under Mr Anthony Wedg- 
wood Been, the former Energy- 
Secretary. this percentage was 
guaranteed in the last round be- 
cause British National Oil Cor- 
poration was given an automatic 
51 ner cent stake in all blocks. 
Sir Howell prefers to see the 
Corpora non operating with no 
special privileges. Even so. it 
is thought that BNOC has 
joined about 10 different bid- 
ding consortia. 

A recent analysis by' BNOC 
shows that 60 per cent of the 
reserves in proven oil fields be- 
Ions to overseas companies, 
nearly 50 per cent of the crude 
being licensed to U.S. groups 
including Exxon. Mobil, Occi- 
dental and Gulf. Most . of the 
remaining proven oil is’ in UK 
hands. British Petroleum owns 
the biggest share — around one 
fifth of the total — although the 
Shell/Exxon partnership can 
boast a higher success rate; be- 
tween them they own 26 per 
cent of the oil As a result of a 
series of acquisitions over the 
past four . and a half years. 
BNOC has built up its stake to 
around S per cent of the total. 

It is difficult to imagine that 
these major undertakings, and 
the other operators of commer- 
cial fields, will not be given a 
big slice of the seventh round 
action. They have the exper- 
ience. the technical know-how. 
the oil revenue, and tax credits 
to nush along the pace of ex- 
ploration and development. 

It will be these larger com- 
panies, more than any other 
group, that will have to 
shoulder the responsibility ot 
helping Britain to remain self- 
sufficient in oil throughout the 
1990s — a goal set by Mr. Howell. 
The UK Offshore Operators 
Association (UKOOA) main- 
tains that to achieve the 
necessary drilling success, the 
industry will have to sink an 
average of 65 to 90 exploration 
wells each year. This compares 
with a peak effort of 79 “ wild- 
cat ’’ wells in 1975 and a level 
last year of only 33. 

In general the large com- 
panies are reasonably happy 
about the seventh round licence 
conditions, although they are 
still bemoaning the fact that 
BNOC — rather than the Govern- 





ment— carries the right to buy 
up to 51 per cent of all the new 
oil produced. They are happy 
that the number of blocks to be 
licensed has been raised to 90 
from the originally-planned 70. 
And they are pleased that the 
Government accepted UKOOA’s 
idea of self-nominated blocks. 

But sotto voce the majors 
admit that they are concerned 
about the large number of com- 
panies, many of them new to the 
oil game, that will be involved 
in individual licences. It. is 
always more difficult to obtain 
a speedy decision on explore- 
Tien or development projects 
when a long list of partners is 
involved, they say. 

On the other band the new 
contenders Will inject a breath 
of fresh air into the offshore oil 
business. A case in point is 
the Fishermen’s Petroleum 
Company, whose founder Mr. 
David Reid is chairman of the: 
Orkney Fishermen’s Associa- 
tion. He trades in trawlers, 
fishes and farms and. quite 
frankly, describes himself as “ a 
pure gambler” 

The Fishermen’s Petroleum 
Company has been formed by 
fishermen to bid alongside the 
U.S. group,. Kerr-McGee, for 
licences in the Moray Firth. 
“We can bring to the industry 
our special knowledge of the 
North . Sea,” his voice crackled 
over a ship’s radio from a 
survey vessel in the Firth of 
Forth yesterday. ■ M We can 
advise on routes for pipelines * 
— coincidentally he was survey- 
ing a pipeline route at the time 
— ■“ and we can advise on 
handling pipes and . undersea 
equipment.” 

From a very different foot- 
ing, Mr. John Clement, chair- 
man and chief executive of Uni- 
gate, the dairy foods group, 
expressed a similar sentiment. 
“ We feel that judicious invest- 
ment in British oil exploration 
is a sensible diversification in 
the interest of our total busi- 


. ness.” Unigate, whose interests 
also span the engineering and 
garage sectors, -has joined’ With - 
.Associated British Foods to .bid. 
alongside Texaco, one of 1 the 
: -world’s major oil groups. .. ABS‘ 
has described „ttie venture , as 
“ potentially very exoting.” . 

Another, perhaps, surprising, ' 
North Sea contender is Foster, 
Brothers, the- Midlands clothing 
company. It is dipping Ms. toe 
in cautiously, as one oL the IT 
shareholders - in 1 Venture 1 Oil . 
Company formed earlier ..this 
year. ■ ' V ' *- 

' In 'sharp contrast- the men 
from the Prudential -are hoping 
to make a splash. The insur- 
ance group- has joined no fewa 
than a dozen different cbn- 
' sortia - to bid for . licences .ell 
around British shores. The Pru 
has about 12, per 1 cent of its 
main fund portfolio in oil, most 
of this in the major oil groups. 
According to Mr ' Pe ter Moody, 
the. , joint chief investment 
manager.; the group felt that: it 
had ah obligation to, its custo- 
mers to be .involved in the 
” development . of’, important 
natural resources” :' 

.’ The Prudential /is. not new 
to the North Sea. It has also . 
tasted success, it was part of 
London and Marine OH; which 
shared - .in the - BP/ Chevron . 
Jfinian. Field discovery. _ ... . 

' Withihis is mind, Mr. Moody . 
explained the reasoning behind 
the . . multiple ' applications: • 
“ Our aim is to. try to get 
enough interests in: different 
. blocks so that we have _a veiyj 
good -chance of .making a dis- 
covery- In this way. we hope .to 
make onr applications more 
than a "piire gamble.-”- 

Now the die has been cast 
companies must wait' until the 
end of the year wifeo-^ssunir .' 
ing 4 he vetting proces goes 
reasonably ^oqtkdy.— 
licences should be awarded. ■. 
Then the successful /applicants, 
will begin betting /with; -the 
really large stakes.; ••• 


MEN AND MAHERS 


Turning on 
the coSd tap 

An unfortunate record may 
have been set - yesterday by the 
Newcastle and Gateshead Water 
Company, whose preference 
stock issue attracted buyers for 
only 0.06 per cent of the £5.75m 
worth on offer. 

A company official apparently 
rang London to see if this was 
yet another example of " the 
City getting 'at the stocks. ’ 
But brokers to the issue, 
Seymour, Pierce, specialists in 
the esoteric form of finance 
known as “ waterworks issues." 
were unabashed by the flop. 
They pointed out that an issue 
from Bristol Waterworks late 
last year met with a comparable 
response, and that the under- 
writers, mostly insurance com- 
panies, were not too concerned. 

The Gateshead underwriters 
were left holding the baby 
thrown out by the waterworks 
because the preference issue is 
a fixed-interest stock, and has 
to compete against similar 

investment instruments like 

gilts. While the offer was 
underway, bad money supply 
figures upset the gilt market, 
bringing prices down and leav- 
ing the Gateshead issue looking 
dear. 

The identity of those who 
actually bought the 0.06 per 
cent fa modest £3.450)is 
cloaked in mystery. Seymour 
says it could not have been an 
institutional buyer for such a 
small amount Since the offer 
document was circulated to all 
shareholders, it speculated that 
two old ladies in the Newcastle 
area may have bought the stock 
unawares. 



Brideshead could be in six or 
seven one-hour parts (less 
advertising time), so that the 
spender-of-the-year award is 
clearly inching towards Man- 
chester. 

Par for the course for. prf- 
duction costs is approximately 
£1,500 a minute, although my 
Granada mole reckons that 
some free-spending rivals are 
prepared to countenance £3.500 
a minute for prestige projects 
—“prestige” being the buzz 
word in franchise renewal vear. 


WiJcocks. His executive life- 
style since then has left room 
for recitals at the WigmoTe Hall 
and on Nigerian television. 

Is he worried that the musi- 
cian in him might allow senti- 
ment to triumph over the 
realities of business? 44 Com- 
panies cannot be run by accoun- 
tants and numbers men,” is his 
reply. “ You must have passion, 
you must feel for the product.”' 


New angle 


Money programme 

That George Howard, the 
BBC’s' kaftan-loving chairman, 
should find himself happily 
caught up in tales of big spend- 
ing at Granada Television is 
piquant. Granada, not best 
known for lavish budgets, is 
making a drama series based on 
Brideshead Revisited, and is 


“To be driven by the bowls 
of protest at rising prices, 
no doubt!” 


using the Howard home, Castle 
Howard, on location. 

Howard, colourful though -he 
may be, is quietly discreet when 
it comes to money, saying only 
that he will make more out of 
Granada this year than the 
£17,316 the BBC will pay him 
as chairman. 

It would have to be several 
times more before it made a 
sizeable dent in the £3tn 
Granada is now rumoured to 
be spending on Brideshead. 
Last autumn’s TV strike and 
actor unavailability have com- 
bined to boost the cost, although 
Granada is determined to do its 
sums in private. “Talk of £7m is 
wildly wrong." says Granada. 
And £3m? “That’s wrong, too" 
— but clearly getting wanner. 

The one to top at present 
is London Weekend, where the 
third of a once-planned six-film 
series from the Pennies From 
Heaven stable came in at 
£400,000. against original guesti- 
mates of £150,000. At this. LW’s 
programme director. Michael 
Grade, blanched and pulled the 
plug. 

At 78 minutes, the final 
Pennies play thus cost around 
£5,000 a minute. Granada's 


If you ask for a Gestetner in 
Zaire these days, you may be 
surprised to be handed a fisb. 
Barbus gesteneri, to be precise, 
a hitherto undiscovered species 
of carp turned up by the British 
Museum’s Keith Bannister on a 
trip up the Zaire River. The 
copier company gave Bannister 
a rubber inflatable boat for the 
journey. And he has given it 
piscatorial immortality. 


Wind of change 

A new piper calls the tune at 
Boosey and Hawkes, in the shape 
of former ebi-ebi scent supremo 
Michael Boxford, who as newly 
appointed chief executive wiU 
strive to restore the music 
maker’s flagging fortunes. 

Boxford has spent the past 16 
years with UB. multi-national 
E. R. Squibb, whose less-than- 
euphonious name cloaks the 
marketing of brands such as 
Lanvin. Charles of the Ritz/and 
Yves St. Laurent. But while it 
may seem a long journey from 
fragrances to french horns, the 
headhunters who researched 
Boxford’s background may have 
caught scent of his record as a 
distinguished pianist. His wife, 
moreover, is a semi-professional 
clarinettist. 

Boxford studied music in 
Toronto after graduating from 
Cambridge, where he played 
under the distinguished David 


Glittering prize 

I searched high and low yester- 
day for a recipe for agneau farci 
ea Scotch, but to no avaiL A 
pity, for I was hoping to pass 
it on to the Droitwich kitchen 
of Agriculture Secretary Peter 
Walker, named yesterday as the 
Cutty Sark Scotch Whisky 
Personality of the Month, a 
glittering prize given “ to the 
person who has made the most 
significant contribution to the 
grocery trade.” 

Cutty Sark (UK Scotch 
Whisky) knows a thing or two 
about promotion. Not so long 
ago it was offering £Im for the 
person or persons who produced 
the first real-life evidence of 
Nessie, the Loch Ness Monster, 
though the offer eventually 
lapsed. 

. Mr. Walker was judged July’s 
star contributor to the grocery 
trade for his encouragement to 
farmers to increase efficiency, 
while at the same time stimu- 
lating the grocery chains to 
promote “ British Weeks.” Other 
winners this year have Included 
Donald Harris, financial director 
at Tesco, Brian Chapman, of 
Copak Vendona. and Baroness 
Phillips, the small shopkeepers’ 
friend. 

But is Cutty Sark Personality 
of the Month an appropriate 
garland for a Minister of the 
Crown ? The phone in Droitwich 
was answered -on tile second 
ring. “It’s to do with helping 
agriculture," said Mr. Walker 
kindly. “ The prize is only one 
bottle of whisky, and that has 
gone to charity.” 
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Observer 


Cross writing instruments are recognised tfie world- 
over as the finest money can buy ■ - *-?>■’ 

As prestigious corporate gifts, awards or incentaws ' ® 
they create the goodwill that is good business- - " - : 

Cross writing instruments can be personally " 
engraved. They can also cany your corporate^ anbtem^f j 
Available^ lustrous chrome, rolled gold, sterling ' : 
silver or sobd gpW, every Cross, writing^fr^?^ ® 
mechanically guaranteed fora lifetime. , CT : M 

For further information contact i"tT\ 

A.T. CROSS (UK.) LTD., 

Concorde House, Concorde St.. Luton 
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Hie money shambles and the case for reform 


*CE, .when Sir Winston 
rarchin was urged not to kick 
man when he .was down; he 
reported to have answered: 
; cant think of a better time to 
A him.” This is clearly a time 
' ‘ a general display of the 
iirchilllan spirit. The money 
pply figures to be published 
*r today will confirm that 
icial policy has became a com- 
ste shambles, concealed until 
w only by the . ingenious 
WPtions practised by the 
oks in an effort to avoid the 
nalties .imposed/ under, the 
tset. The policy has done 
ive damage to the economy. 
* failed to achieve its stated 
fectives. It is time for Its 
(ics to jump on the authori- 
j.with both feet. « .. 
rhe Indictment is simple 
(ugh. in all conscience. Official 
icy might have been designed 
secure the destruction of 
nufacturing industry. It first 
sieved - the illnsion of 
netary control by pushing the 
>nomy into-a huge balance of 
Tnents deficit, which drained 
ney out of the hands of UK - 
M&ttors because of the 
t adverse swing in non-oil 
ie. 

Tow that the economy is so 
ressed that our appetite for 
>orts is temporarily sated, 
are stuck in a regime of 
tructive interest rates which 
continuing the bad work 
nigh the direct burden on 
wrote cash flow and- the in- 
ict effect of an ever more 
ird over-valuation of 
ling. In the process, tax- 
2 rs"have been burdened with 
ecessary long-term debt ser- 
. Yet in the midst of depres- 
these policies are actually 
iting the money supply, as it 
officially- defined. Add in 
osterling, as David Marsh 
vs today, and you don’t 
i v whether to laugh or cry. 
fis no doubt looks like an 
jtment of monetarism. It 
hot. It is simply an 
itment - -of incompetent 


monetarism, which combines 
the wrong methods with the 
wrong indicators. Monetary 
policy t has made a powerful 
contribution to economic 
management in other countries 
—normally stable countries, 
such as Germany. Switzerland 
and Austria, ' and also in 
countries where management 
had gone badly adrift, notably 
the UJS. 


The US. authorities, in their 
first fumbling experiment with 
serious credit control, have 
managed to arrest a speculative 
land boom and secure a sharp 
shake-out in the economy. They 
have also transformed the 
balance of payments and arc 
now discussing the possibilities 
of recovery. All this has been 
done while we dithered our way 
to a one-point cut. now widely 
regarded as mistaken, in 
min i m um lending rate. 

So much for the insults. 
What follows is inevitably a 
little bit te chni cal, because 


We are pursuing 
a silly objective 
by silly means 


control that statistic. 

Both these schools of criticism 
are right: we are pursuing a 
silly objective by silly means. 
. Just as telling, and much more 
explicit, are some of the paints 
now being made by the tech- 
nicians themselves. I would here 
draw attention to three docu- 
ments— all. it happens, written 
by economists who were until 
recently working for the Bank 
of England, or still are. 

Mr. Richard Coghlao. an 
American, put in a fascinating 
paper to the House of Commons 
Treasury Committee (House of 
Commons Paper 713-11) demon- 
strating that the money supply 
is the wrong thing to control. 
Domestic Credit Expansion 
(DCE), which among other 
things is not distorted by the 
balance of payments or swings 
in bank profits, is a much more 
reliable forward indicator, 
especially in the U.S. This is 
rather an academic point in 
the UK at the moment — DCE 
is itself wildly distorted since 
exchange control ended — but 
this is valuable for the long 
term. 


Broad Money & Income 


Officials Narrow Money 
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monetary policy, except to 
those who adopt it simply as a 
religion, consists entirely of 
technicalities. The fact is very 
obvious to anyone who can 
listen in to any part of the ex- 
change of discourtesies between 
Whitehall and Threadneedle 
Street whenever something 
goes badly wrong, as it has now. 
The talk is all about the tech- 
nicalities. Those in the Bank 
are eloquent about the folly of 
basing the whole of policy on 
one, often misleading, measure 
of the money supply. Treasury 
Ministers and officials no longer 
bother to conceal their im- 
patience with the tactics the 
Bank has used in an effort to 


In the second paper— rather 
more easily available in the 
July Lloyd’s Bank Review — Mr. 
Mervyn Lewis, an Australian, 
shows at length why even if it 
were a good idea to base policy 
on sterling M3, the official 
measure, present methods can- 
not work. The authorities hope 
to control it through interest 
rates; but Mr. Lewis shows that 
a rise in interest rates actually 
tends to inflate this measure. 
This will hardly surprise bis 
former colleagues in Thread- 
needle Street; it was to conceal 
this awkward fact (then seen, 
probably wrongly, as a short- 
run perversity) that they 
invented the corset in 1973. Ail 
that is happening today is that 
the horrid truth is being 
revealed again. 

Mr. Lewis, who thinks they 
order these things better in 


ligh energy 
jsts 


Letters to the Editor 


i Mr. W. Waldegnraoe, MP 
/, — The letter . to you on 


ktrial gas prices from the 
{tor general of the Chemical 
' ptries Association and 
rs of August 4 (and a sub- 
ent letter of August 12) 
. is a case which has also 
i made in recent weeks to 

• Conservative energy com- 
ae of which I am secretary. 

■' !l say why l at least 1 have 
yet been convinced ‘that the 
ring on industrial gas prices 
. stifled — though it is wholly 
irstandable in a time' of 
ssion? 

ie evidence' presented on 
ipean prices is inconclusive, 
.jpite of what" your corre- 
idents say, surely it is. essen- 

.to talk in averages:— older 

rads, here and abroad, will 
ower; newer contracts will 
higher. And your corre- 
’ ldents seem only to refer to 
for fuel use; I suspect that 
picture might be different 
gas for feedstock — as for 
nple in the massive XC1 con- 
t— were included, 
he setting of prices on an 
ged comparability basis has 
i less logic behind it than 
i the setting of public sector 
.on the same basis. British 
. should be setting prices 
.sd on the. value of the gas' it 
jelling — hot someone else’s 
e for other gas elsewhere, 
to value, there is. surely no 
out of a relationship 
Veen gas and its competitor- 
s or feedstocks. If the price 
» below the price of the 
Ivalent oil, there is a flight 
n oil and great pressure on 

• limited gas supply. This hap- 
ed last year,, and British 
lstzy then complained about 
shortage of gas at any price. 
Dubt If British Gas's' mono- 
r makes much difference. 

constraints on energy pric- 
are very tight There are 
fectly good general argu- 
its for removing British 
's exclusive right of gas pur- 
se — but I doubt very much 
•ther cheaper "gas is among 
n. 

his Government has had the 
tical courage (and it is cour- 
— my mail bag is full of 
ous protests from Conserva- 

• supporters) to grasp the 
3e of the underpricing of- 
lestic gas, which really lies 
he heart of the distortion of 

prices in this country- 
ustry has suffered as a result 
his buying of votes with an 
flcially ' cheapened gas 
ause of the diversion to 
lestic use of a premium 
□strial fuel and feedstock. It 
ild be helpful occasionally to 
e some recognition of that 
: — rather than pressure to go 
m the' route of providing 
us try with an artificial com- 
itive advantage by holding 
to energy costs. America 
that for years with oil — and 
ch of the world's present 
rgy problem derives from 
t American policy- Surely 
do not want to faJJ into the. 
je error? 


can be required to use a 
common data base structure 
and a portable programming 
language usable on the alterna- 
tive equipment Both should 
be invited to establish a pilot 
operating facility. Relative 
timeliness, performance and 
total cost would be self-evident. 
The number of each supplier’s 
subsequent installations wquld 
be determined on tbe basis of 
their actual performance in 
doing the job without conjec- 
ture. Both should be required 
to provide facilities for their 
Incompatible machines to 
“talk” to each other, reducing 
single supplier dependency and 
incidentally providing ICL with 
a real advantage in challenging 
IBM’s installed dominance in 
other markets. 

The - apparent- incremental 
cost of parallel development of 
software to run on two sup- 
pliers’ equipment will * most 
probably be eliminated in total 
cost by the competition to com- 
plete the pilot installations 
rapidly at minimum cost with 
consequential savings in sub- 
sequent -installations. In any 
event the key to the total cost- 
performance is more dependent 
on managing the software and 
operational conversion rather 
than in selecting particular 
hardware. Certainly, the 
calibre and experience of the 
people assigned will be the 
major determinant of success. 

One of the further benefits of 
the dual pilot approach might 
be that the British-based manu- 
facturer can learn the tech- 
niques of lobbying. If the 
decision were for ICL now, it 
surely would be regarded by 
many as a tribute more to the 
41 buy British " lobbying of the 
company, MPs and trade 
unions, rather than^a compli- 
ment to ICL’s technical com- 
petence. The public arguments 
have mostly centred on the need 
to maintain ICL and not on the 
company’s competitive advant- 
ages. This is all counter- 
productive to improving TCL’s 
image in the wider market. 

Roger Graham. 

York House, 

199, Westminster Bridge Rood, 
SB1. 


trol exercised by the ICC court 
of arbitration on the cases con- 
ducted under its aegis is prin- 
cipally aimed at avoiding such 
regrettable situations. This goal 
has largely been achieved. In 
fact the ICC court of arbitration 
handles some 300 new cases a 
year and their average duration 
is about 18 months. Thirty per 
cent of the ICC awards are 
voluntarily complied with by 
the losing, .party without any 
legal enforcement. 

We know, however, that pro- 
gress has still to be made, and 
this is the reason why reforms 
in our working methods which 
should improve the services 
offered to the parties were intro- 
duced at the begin n ing of this 
year. 

Yves Derains. 

38, Gouts Albert 1 er, 

75008 Paris, France. 


using the gas for direct reduc- 
tion to date appears - to be 
totally uneconomic. 

J. F. D. Adams. 

65. Clifford Road. 

Poynton, Cheshire. 
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From the Secretary General 
Court of Arbitration, 
International Chamber of 
Commerce 


Ham Waldegrave, 

■jse of Commons, SW1. 
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m the Chairman, 
l Applied Systems 
iir,— Regarding your leader 
August 11 there is an alterna- 
» to awarding the Inland 
renue PAYE contract to 
ler ICL or IBM. Give part 
it to them both as two pilot 
actions. . . 

assuming there is a sound 
caption, the contractors 


Sir, — The article on “London's 
opportunity in arbitration” (July 
31) by A. H- Hermann, presents 
a troublesome arbitration case 
as an illustration of the tribula- 
tions which could occur to 
parties engaged in international 
arbitration and indicates that 
the case “is still before an 
arbitration tribunal controlled 
by the Paris-based International 
Chamber of Commerce (ICC).’’ 

I would like to emphasise that 
In the case referred to, tbe arbi- 
trators decided at the outset, 
with the consent of the parties, 
that -apart from their appoint- 
ment they were not subject to 
the rules of arbitration of the 
International Chamber of Com- 
merce, and that the said rules 
did not apply to the arbitration. 
Therefore, the ICC court of arbi- 
tration no right nor means 
to control the progress of the 
proceedings. Furthermore, the 
ICC court of arbitration was not 
informed on a regular basis of 
the progress of the case. 

In the case mentioned, the 
parties had to wait 15 years be- 
fore the issuing of an award 
whidh was then successfully 
challenged in court. The con- 


From Mr. J. Adams 

Sir,— Your contributor,' Mr. 
Roy Hodson, (July 24) on the 
subject of directly reduced 
iron production seems to have 
merely concentrated on tbe 
natural gas based processes for 
its production. 

The availability of natural 
gas world wide is obviously 
limited and the current price of 
natural gas in the USA has 
forced the first plant built on 
Midrex technology in Portland, 
Oregon, to close. 

In the UK the British Steel 
Corporation plant may be in 
the wrong place for trading to 
directly 1 reduced iron. Within 
the same article however, _ we 
note that South American 
(Brazilian no doubt) ore is 
likely to he shipped to Indone- 
sia to be converted by local 
natural gas. What will mitigate 
against the plant built by BSC 
is the price of natural gas. This 
year that has risen for those 
of us in the steel industry by 
about 47 per cent With the 
units entirely dependent on 
natural gas one Imagines a very 
special deal will be needed to 
allow the plants to start — ever. 
Scrap prices will have to reach 
an all time peak to encourage 
operation. 

With the limited supply of 
natural gas and its future likely 
geared to those countries with 
a more realistic energy pricing 
policy than Britain, ones 
thoughts have to turn to pro- 
ceses that' are geared to the 
worlds largest, and better dis- 
tributed, reserve of energy — 
coal. 

The coal based direct reduc- 
tion processes must come into 
their own in the next decade 
since they can operate on low 
quality coal. They do not rely 
on the use of a prime fuel 
which could he better applied. 
Processes such as Krupp. and 
Azcon have already operated 
suocesfully. The most successful 
to date however is that deve- 
loped by New Zealand Steel — 
the SL/RN process owned by 
Lurgi but jointly developed to 
its current ’ highly successful 
state by New Zealand Steel and 
Lurgi in the last 10 years. 

More complex techniques 
have also been developed e.g. 
the Allis-Chalmers process 
based on coal together with oil/ 
gas injection. While this has 
been ran on a pilot scale, a 
full scale plant has yet to be 
operated. I believe one is to be 
installed in India. - While the 
combined fuel approach may 
have something to recommend 
it tbe use of prime fuels (oil/ 
gas) that could be more usefully 
applied is probably not in its 
favour. Coal gasification and 


From Mr. C. Jackson 

Sir, — From the limited view 
point of the Institute of 
Directors, Mr. Burnside (August 
7) is quite right to castigate me 
for not separating its opposition 
to the EEC fifth directive on 
company structure from my 
strictures on the quality and 
calibre of the average director. 
My criticism of the Institute of 
Directors, however, is that it 
concentrates its venom on the 
one hand against changes in the 
structure of boards of directors 
and the inclusion of “worker 
directors," while plaintively cry- 
ing on the other hand for more 
consultation with and involve- 
ment of employees. 

The Institute has not yet 
grasped the point that, if every 
member of the board of all 
significant companies was mani- 
festly fitted to be a director, the 
structure of the board (whether 
single tier or two tier), would 
be largely immaterial. Quality 
transcends structure ! Also, con- 
sultation with and involvement 
of employees would follow in 
ways most suited to each com- 
pany’s ethos, because even 
directors from outside industry 
know very well that “ getting 
things done through people ” 
cannot be done by diktat— but 
only by winning the hearts of 
men. 

If there were means of ensur- 
ing that all directors of signifi- 
cant companies were “persons 
fitted to be directors," the way 
to the board room would be 
open to all. 

Clifford V. Jackson. 
Hollingboume Manor. 

Nr. Maidstone, Kent. , 


Heseltine plan 
backfires 


From Councillor J. Gouldbaum 

Sir, — What the public at large 
do not understand, is that local 
governemnt administration is no 
longer about the provision of 
good and efficient local services 
and facilities, but is instead con- 
cerned with bidding for central 
government funds, career 
structures (self interest) and 
tactics. 

Mr. Heseltine has been 
defeated this time by the 
argument, about which members 
are uncertain, that what has 
been spent cannot be unspent. 
I know, from 40 years of involve- 
ment with public budgets, that 
vety few authorities could not 
have made the savings 
requested by him. Why only j 
four months of the spending ' 
year is gone ! 

What has finally alarmed 
chief executives, and treasurers, 
is the knowledge that they 
must manage and conserve. 
No longer can they operate 
with massive contingencies, 
“cushions,” percentages added 
on. This fact was made clear 
to them, when they attempted 
to increase their cash limits, by 
requesting the London clear- 
ing bankers accord them 
increased overdraft facilities. 
This try-on backfired also. 

Local government chief 
officials have outwitted their 
members for the last time. Now, 
as you say, the Treasury has 
gained the right to assert finan- 
cial control over the Ministries 
and local government associa- 
tions, and not before time. 
(Councillor) J. E. Gouldbourn. 
6. Queen Mary Avenue. 

Lytham St Ames. Lancashire. 
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Australia, wants to bring in 
monetary base control (a case 
lie had to argue against, in his 
official role, not long ago). 

Finally, a document from tbe 
inside. In a discussion paper 
issued almost unnoticed last 
month, Mr. A. R. Threadgold — 
the man who helped to argue 
recently that there is no public 
sector borrowing if you apply 
inflation accounting — together 
with Mr. B. J. Moore, goes half- 
way to proving that monetary 
control is impossible. 

Most monetary growth is 
caused by bank lending, and 
most bank lending is to indus- 
trial companies: but their bor- 
rowing, as he shows, is deter- 
mined almost entirely by the 
rise in costs which they face, 
and hardly influenced at all by 
interest rates. In a preface, he 
shows that under the overdraft 
system, the authorities cannot 
control this lending directly, 
and would only cause chaos if 
they tried to control it in- 
directly through refusing to 
supply reserves for the bank- 
ing system. 

Now these four gentlemen 
together could hardly pose the 
technical dilemma better. We 
are controlling the wrong 


measure, says Mr. Coghlan 
(making a case I have made in 
the past far better than I could), 
in any case, adds Mr. Lewis, our 
present methods of controlling 
what we are trying to control 
don't work. But. say Messrs 
Moore and Threadgold. no other 
methods would work either— or 
at any rate, no other methods 
are possible as long as we stick 
to the overdraft system. We 
can only soldier on, trying to 
offset what we can't control, is 
their clear implication. Gilts 
funding must go on. 

The conclusion of all this is 
clear; if we are not to soldier 
on in the same disastrous way, 


A case for fundamental 
reforms in banking 
management 


we must either change the 
nature of our targets, or the 
working of our banking system, 
or possibly both. The thoughts 
that follow are my own. 

The case for switching from 
money to credit can probably 
wait for a year or so. It's not 
that it isn’t desirable; indeed if 


we were ever to join the EM5. 
where money balances can flow 
almost as easily from Luxem- 
bourg to London as they can 
from Glasgow to York, it would 
probably be essential. But the 
measure .is at present un- 
reliable; and the difficulties of 
controlling It are in many ways 
the same as tbe difficulties of 
controlling a broad measure of 
money. We would probably have 
to reform the system first 

For the immediate future, 
tbe question Is more whether 
to change tbe target or to 
change the system, or both. 
Tbe trouble with sterling M3 is 
not just that it is a late-warning 
rather than an early-warning 
system ( because the first impact 
of credit inflation drains out 
through the balance of pay- 
ments) as that it is a misleading 
measure of the tightness of 
policy. 

Consider, for example, what 
is going on at the moment. 
Bank lending and money are 
apparently growing alarmingly: 
but this is quite largely a result 
of the two developments which 
are supposed to be stopping 
inflation — and will no doubt do 
so, at a heavy cast. Sterling M3 


is being driven up by high 
interest rates and by the 
recession. 

What the figures are showing 
at the moment is not an 
inflationary explosion, as say in 
1972-73, but distress borrowing. 
Companies, like the state, are 
having to borrow money to pay 
the interest on their loans. The 
higher interest rotes are driven, 
the faster the growth of 
borrowers’ debts and of tbe 
claims of depositors — and the 
resultant rise in the exchange 
rate, which puts a squeeze on 
prices, actually reduces the 
ability of borrowers to repay. 
If inflation were faster, the 
money supply as officially 
defined would be lower. 

There are two ways out of 
this dilemma. One is suggested 
by the charts. They show that 
on the Bank of England's broad- 
est definition of money (so broad 
that it largely escapes corset 
distortion) money growth has 
indeed been above official tar- 
gets for some time, but is still 
very restrictive — that is, far 
below tbe growth of money 
GDP. So indeed is tbe probable 
growth of sterling M3. 

IX tbe Government wants to 
indulge in targetry. a narrower 
measure gives a much better 
picture. Retail Ml (with the in- 
terest bearing wholesale money 
left out), unlike M3, shows a 
clear difference between boom 
and bust, which is helpful. What 
is also helpful is that it can be 
targeted very tightly, without 
worrying too much about tbe 
short-term inflation outlook. If 
Sir Geoffrey Howe bad set a 
zero growth target for ML he 
could probably still declare a 
victory tonight. 

So much for what might be 
called the Bank’s case; it would 
be much easier to conduct policy 
sensibly. under existing 
methods, with a different target, 
or a number of them. However, 
we would still be left with the 
paradox of trying to control 


liquidity with its most impor- 
tant element left out — for most 
companies write cheques 
against their overdraft facilities; 
or trying to control credit while 
insisting that it remains avail- 
able on demand. In other words, 
is it sensible to take a purely 
passive attitude to commercial 
lending, and rely on offsetting 
sales of gilts? 

Here I have space only to 
state a single case, but I think - 
it is a telling one. Just suppose t 
that the authorities could 
finance official borrowing by 
sales of short-term securities, as 
in other countries (which would 
mean ending the automatic faci- 
lity for turning these securities 


Is it sensible 
to rely on 
sales of gilts? 


into cash at the Bank of Eng- 
land) and so leave room in the 
long-term market for com- 
panies. 

What would follow, as has 
been seen in the U.S., is a large 
scale of corporate funding of 
bank debt; and this would be 
far more effective that gilt 
sales in reducing the money 
supply as officially defined. For 
when gilts are sold, there is a 
shortage of liquidity in the mar- 
kets, and the authorities actu- 
ally have to pump it back; but 
when commercial borrowing is 
funded, bank deposits and loans 
both shrink, but liquidity re- 
mains the same. So existing' 
methods are actually preventing 
the market responding to tight 
conditions by running down the 
money supply. That is the case, 
for arguing that tbe present! 
mess calls not just for a new , 
approach to targeting, but for 
fundamental reforms in banking 
management. More next time. 1 


Anthony Harris 


GENERAL 

UK: Dr. Gerard Vaughan, 
Health Minister, lays foundation 
stone for biotechnology plant to 
produce interferon. High 
Wycombe. 

Jordans Surveys publish fin- 
ancial review of the British 
private security industry. 

Du Maurier (a BAT company) 
announces “largest single com- 
erciai sponsorship in the world 
of the arts." 

Volvo Trucks, Irvine, Scot- 
land, announces development. 

Electricity Council statement, 
on pension funds. 

United Counties Agricultural 
Show opens, Camarthen (until 
August 15). 


Today’s Events 


Ideal Home and Leisure Exhi- 
bition opens, Newcastle Uni- 
versity (until August 15). 

Overseas: U.S. Democratic 
Party convention continues, 
Madison Square Garden, New 
York. 

OFFICIAL STATISTICS 
Bank of England publishes 
mid-July figures for UK banks' 
assets and liabilities and the 
money stock; and London dollar 
and sterling certificates of 
deposit. Central Statistical 
Office issues cyclical indicators 
for the UK economy for July. 
COMPANY MEETINGS 
British Benzol Carbonising, 


Great Eastern Hotel, Liverpool 
Street, EC, 12.30. Castings. 
Barron’s Court Hotel, Lichfield 
Road, Rushall, West Midlands, 
2.15. Greene King, The Theatre 
Royal, Westgate Street, Bury St 
Edmunds, Suffolk, 12. 


COMPANY RESULTS 
Final dividends: AGB Re- 
search. W. G. Allen and Sons 
(Tipton). Carrington Invest- 
ments. Malaysia Rubber. Louis 
Newmark. Interim dividends: 
Automotive Products. Ratcliffs 
(Great Bridge). Rea Brothers. 
S teahouse Holdings. 


SPORT 

Cricket: Surrey v West Indies, •’ 
floodlit match at Stamford 
Bridge. Young England v 
Australia, one day match, Wor- 1 . 
cestershire. 

Golf: Carrolls Irish Open 
Championships, Portmarnock. ■ 
Carls berg Women's Tournament, - 
Sandmoor, Leeds. , 

Bowls: English National 

Championships, for men at 
Worthing, for women at 1 ' 
Leamington Spa. 

LUNCHTIME MUSIC, London 

Metropolitan Police Band con- 
cert. St Paul's Cathedral steps, 
12.00 pm. 

Piano recital by Anthony 
Holliday. St. Lawrence Jewry, 
Gresham Street, 1.00 pm. 


New customers of Bank Julius Baer 
are advised to stuffy our philosophy 
rather than our language. 




"S/E MU END FOIFJOHRES 
KASSEOBUGATIONE CHAUFE" 
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As realists, we in Zurich have never expected 
our Swiss German dialect to become the lingua 
franca of the financial worid However we firmly 
believe that our ideas concealing the management 
of money are a great deal more exportable. 

For this reason, Bankjulius Baer offers a 
portfolio management service to customers all over 
the world "Whether you deal with us in London or ■ 
in Zurich, you can be certain that your capital will be 


successful and respectedprivate banks m Switzerland 
The Bank was founded in 1890 and manages 
funds valuedat well over£I,000 million. 

On your behalf we will always eschew quick 


' bucks, inflated currencies and over-exposed 
investment holdings. At Bankjulius Baer all 
. portfolios are managed with a view to their long- term 
strength in a world of frequently topsyturvy 
currencies, interest rates and stock markets. 

Now that Britishinvestors are free fromthe 
restrictions of exchange controls, those with 
substantial funds should seriously consider 
allocating a proportion of their capital to Swiss 
management At Bank Julius Baer we will b& 
delighted to discuss such a move withyou -and 
naturally we will expea to talk in the language of 

your choice. Contaa Clifford Smithin London 
for apreliminary conversation about the Baer 
International Investment Service. 


BANK JULIUS BAER INTERNATIONAL LIMITED 


3 LombardStreet, London EC3V 9ERTelephone 01-623 4211 
Asubadiary of Bank Julius Bar&Co. Ltd., Bahnhofstrasse 36. 8022 Zurich, Switzerland 
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UK COMPANY NEWS 


Carrington Viyella into 
loss and omits interim 


£16m slump in Woolworth 


IM A first half which Mr. D. R- 
Homby, the chairman, describes 
as “ extremely disappointing." 
Carrington Viyella. textile and 
clothing group, has plunged from 
a pre-tax profit of £5.09m to a 
loss of £1.2 lm. 

And the effects of the recession 
and high interest rates mean 
trading in the second half is 
likely to remain very difficult, 
he warns, adding that the 
strength of sterling is resulting 
in record imports from developed 
countries, particularly North 
America. 

External sales for the sis 
months to June 30. 1980 declined 
from £156.71m to £150.I4m. 
despite a 3 per cent increase in 
UK exports to £22m. The taxable 
deficit is struck after interest 
charges up sharply from £3.59m 
to £5.1m. 

In the light of the first-half 
results and continuing poor 
trading conditions, the directors 
are omitting the interim divi- 
dend: last time there was a 
pavment of 0.7p. For the whole 
of 1979. a total of l.lp was paid 
from taxable profits of £8.49m 
<£14.51m). 

The directors expect significant 
changes in the size and structure 
of the industry in the UK over 
the next decade and are taking 
steps to ensure the group is in a 
position to withstand the effects 
of such changes and benefit from 
them. 

These include the setting of 
substantial targets for improved 
productivity .by the end of- 1981. 
a reshaping of the organisation 
including the alreads’-announced 
sale of the Londnn headquarters 
aad the commissioning or a 
report by outside consultants on 
the future strategy of llie group. 

The cosis so far identified of 
these measures are reflected in 
an extraordniary debit this time 
of £3.4m, which also includes 
reorganisation and rationalisa- 
tion costs of a withdrawal from 
a major part of a business area. 

The first half loss includes a 


HIGHLIGHTS 


The bid by Truste Savings Bank to acquire three-quarters 
of United Dominion Trust's traditional instalment credit in 
the UK, with an option to buy out the remainder, dominates 
the, day's financial news. Lex looks at the prospects for UDT 
after the disposal and reflects on the group's pre-tax profit 
fall from £20.1m to £U.2m last year. F. W. Woolworth con- 
firmed the market’s worst suspicions about its trading perfor- 
mance in the second quarter, which' showed a pre-tax loss of 
£2.6m against a profit of £S.$m for the corresponding period 
last year. Carrington Viyella, loo, suffered a loss in the first 
half which compares with a profit of £5.lm and the interim 
dividend has been passed. General Accident pushed half-year 
profits up by £lOm to £40m although investment income has 
risen by a very similar amount to £57.9m. Losses in the 
U.S. underwriting business have been trimmed. 


A SECOND quarter lass of £2.37m, against a profit of 3.76m. has 
meant a slump in the taxable surplus of F. W. Woolworth and Co., 
for the half vgar ended July 31. 1980. from £16,26x1 to £291.000. 

Sales amounted to £403.S5m compared with £393m. after VAT 
of£4S.Mm f£30.5am). 

The directors blame results on the prolonged downturn 
consumer spending and the deepening economic recession. De- 
stocking and cosr cutting, started during the latter pari of the 
1979-80 year has continued during the six months, “with increased 
vigour." 


Tte r a'e af sales in the current period has shown little 
evidence "of recovery, “and the result for the full year is 
usured :C tab ' e. 

' Fcr the year ended January 3L sales totalled £S88m and pre tax 
ornfia were a record f 57.25m. _ ... „ 

As at Julv 31. earnings per 2op share are shown as 0.05p 
compared with 2.5Sp, and the interim dividend is cut to 1.225p 
O.S4750) pei— last years final payment was 3.56S5p. 

Depreciation charged was £5.S4m I £5m ) and tax took £116,000 
After foreign currency losses of £630.000 against 
£850.000, there was a £455.000 loss (3.7Sra profit) for the period— 
the interim payment will absorb £4. 63m. . 

The directors state that results are not readily translated into 
U.S. terms 
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NEWS ANALYSIS— DAVID CHURCHILL ON A DECADE OF INDECISION 




That was the wonder that was 




reduced contribution from 
associates of £459,000 (£1.4Sml 
and is subject to a tax charge 
of £574,000 f£l.S5m). The loss 
per share is shown as 1.12p 
\l.92p earnings ). 

Capita] expenditure in the 
first half fell from £6.3m to 
£3. 2m. 

Rhys David writes: Blame for 
the £1.2m deficit, on a turnover 
of £150. lm is being placed on the 
effects of the recession and very 
strong pressure from imports 
particularly from the U.S. 

Virtually ali parts of the group 
— which announced in February 
a sharp reduction in profits for 
1979 from £14fim to £S.5m — have 
been affected. 

The new chairman Mr. Derek 
Hornby, a former Spillers execu- 
tive. who was appointed in a 
move believed to have been 
instigated by IC1 — owners of 49 
per cent of the group— indicated 
yesterday that extensive restruc- 
turing would be needed to 
restore rhe group to profitability. 

The main emphasis in future 
would be on developing the 
group's strong brand name which 
includes Viyella and Dornia. The 


main areas likely to come under 
review would be the company's 
basic textile activities in 
spinning and weaving. 

Any action taken would be 
with the aim of safeguarding the 
broad mass of jobs within the 
group. 

CV is the - most notable 
casualty so far of the problems 
facing textiles as a result of 
poor demands in the shops and 
imports pressure. 

Other results published re- 
cently* have provided evidence, 
however, that stronger groups 
are also finding trading condi- 
tions very* difficult. 

Nottingham Manufacturing, a 
major supplier to Marks and j 
Spencers, reported pre-tax pro- j 
fits down by one third last week 
and Vantnna, which operates in 
a number of markets where CV 
is also represented, reported a 
drop of 65 per cent in its tax- 
able profits. 

Courtaulds. the biggest UK 
textile group, is also expected to 
announce a significant decline 
in its earnings for the first half 
of its year to the end of Sept- 
ember. 


THE WONDER was well and 
truly taken out of F. W. 
Woolworth yesterday with the 
£16m slump in its interim pre-tax 
profits and gloomy forebodings 
about the state of the retail 
industry. 


But while times are 
undoubtedly very hard for 
Britain's retailers at present, 
Woolworth's problems cannot 
entirely* be biamed on the 
current economic recession. 


SPAIN 

Auqust 13 

Price 

% 

+ or 

Banco Bilbao 

226 


Banco Central 

248 


Banco Exterior 

212 

+2 

Banco Hispana 

226 


Banco Ind. Cat 

120 


Banco Madrid 

141 


B.?nco Santander 

276 


Banco Urqui |0 

139 

+ 1 

Banco Vizcaya 

236 


Banco Zaragoza 

215 

4-1 

Drjgados 

103 

4-2 

Espanola Zm: 

63 


Fecsa 

63 

4-0. S 

Gal. Prociados 

23.5 


HiiJrola 

67.7 


Iborduoro 

61.2 

-0.3 

Petroleos 

112 


Petrqliber 

B7 

+ 1 

Sogcfisn 

107 


Telefonica 

. 58.5 

-6.5 

Union Elaci 

. 67.5 



Govett unitisation plans 


OVER A year after the idea was 
first mooted. Govett European 
Trust has announced details of 
its unitisation scheme. 

The company will be placed in 
voluntary liquidation and the 
balance of assets remaining after 
providing for liabilities and 
expenses will be transferred in 
specie to Stockholders European 
Trust. 

This will he a new authorised 
unit trust, managed by. John 
Govett Unit Management, whose 
objective will be to provide 
investors with long-term capital 
growth and income “consistent 
with that prevailing in" the 
European markets in which the 


unit trust is invested. 

Mr. W. J. R. Govett chair- 
man says that the factors which 
favoured an investment trust 
structure for the company are no 
longer valid. Higher interest 
rates, for example, make borrow- 
ing unattractive, the Bank of 
England’s regulations on the 
control of foreign investment 
have effectively been repealed 
(investment trusts, according to 
Govett were better vehicles than 
unit trusts for complying with 
these regulations), while invest- 
ment trust share prices have 
moved from being broadly in line 
with asset values to substantial 
discounts. 


Instead, the company's poor 
trading performance largely' 
reflects management indecision 
and failures during the past 
decade when Woolworth’s 
position as the pre-eminent High 
Street retailer has been severely 
eroded. 

Woolworth is the classic 
example of a major company 
growing -to such a si2e and 
position in the market that it 
finds it seemingly difficult to 
adapt to change. ‘Woolworth’s 
management style in the 1970s 
has. in the opinion of many* City 
analysts and other retailers, 
been too conservative and too 
slow to react to rapid changes in 
consumer spending patterns. 

At the same lime, the 
company has largely been 
isolated from the effects of its 
retail problems by its massive 
portfolio of over 1,000 prime 
High Street store sites. 

The City has only really kept 
faith with Woolworth because it 
is such a successful property 


company— even if its recent 
track record as a retailer leave? 
much to be desired. Even the 
City, however, is becmr.tns 
increasingly disenchanted by 
Woolworth's poor retailing 
performance. 

Although the first Woclwcrth 
store opened a century age :« 
New York, the firsi UK store cid 
not open for another 30 years, 
in 1909, in Liverpool. 

Woolworth's trading philosophy 
then was to provide the mas? 
market with a wide range of 
low-price household and other 


items.. These variety stefes. _ss 
they were called in the trace. 


were, a sort cf ccwn-marKet 
department store and proved 
extremely successful. 

In spite of the recessiocs 
throughout the 1930s. We l! worth 
in the UK expanded rapidly aid 
built up a chain of about 750 
variety stores by the end cf the 
decade. 

This was Woolworth's hey-day 
in terms of store expansion, 
since the post-war years only 
saw the number of High Street 
outlets grow io just aver 1.000. 

Woolworth's rapid expansion 
in the inter-war years was the 
cornerstone of the company's 
property foundation but it also 
sowed the seeds of its current 
problems. In modem-day 
retailing. Woolworth has too 
many small stores which cannot 
increase turnover suincierUy 
fast to match rising overhead 
costs. 


Woolworth has some S50 UK 
varie'.v stores ranging in size 
front 2.C00 to 35.000 so. ft of 
seeing space. giving an estimated 
total selling area cf 9m sq ft 
Although tee company has 
sought to close or renovate some 
c? "its smaller stores, critics 
argue that it has not been 
ruthless encuab. 

Moreover, two of Woolworth’s 
major competitors — Marks and 
Spencer and Br*jsh Home Stores 
—both have far fewer stores but 
are . both considerably more 
successful. (M. and S. has 250 
stores, while BHS has 115.) 

Wcoi-xorth first moved into the 
out-of-town superstore develop- 
ment in 1967 with its Woolen 
operation, but progress since 
then has been slow in comparison 
with such competitors as Tesco 
and Asda. 

Tr.e other main legacy of 
Woolworth’s rapid growth in its 
esriy days was the wide range 
of product lines sold — now 
estimated at about 27,000. This 
variety of stock was the com- 
pany's strength in tie past but 
increasingly has become more 
costly to maintain and led to a 
blurring of the customer image 
of what a modem Woolworth 
store sells. 

i: is. for example, the largest 
UK retailer of confectionery and 
angling equipment, has more 
than a fifth of the luggage 
market. 15 per cent of record 
?a»es. and 10 per cent of the 
do-it-yourself market 


But it has largely failed to 
capitalise on its strengths in 
these various areas. Woolworth 's 
strength in D1Y could have led 
to a major expansion -io the 
mid-1970s when the boom was 
beginning to become established 
in the UK and several small 
retail chains’ were making their 
fortunes. 

However, further expansion 
into this market bas only been 
undertaken recently. Earlier this 
month Woolworth bought the 
B and Q (Retail) D1Y group for 
£16.tim, a price many City 
analysts consider was over the 
odds. 

Had Woolworth moved faster 
when the DIY market was 
expanding, it would undoubtedly 
have been able to generate more 
growth internally without having 
to result to the rare move (for 
Woolworth) of acquisition. . 

Woolworth’s track record- over 
the past 10 years has reflected 
such missed opportunities, and 
slowness to adapt to market 
developments. It was ca ugh tr- 
out by the High Street grocery 
price war over the past few . 
years and subsequently switched 
its substantial involvement in 
food retailing into clothing, 
which it hoped was a more profit- 
able area. 

Unfortunately, this proved to 
be a move “out of the frying 
pan and into the fire,” since 
clothing sales have been the 
hardest bit of .all retail sectors 
over the past 12 months and 


Mr. . Geoffrey . ^ Rodgers, 

Woolworth chairman 


there is little optimism for mutt 
recovery - in- . the.- immediate 
future/ .. -•*; 2 

However. - the -company- hj 
attempted Tor . some years . • $ 
tackle, its. key problems. It hJ 
refurbished . many . ; stores ’ !'aw 
sold some smaller ones.: It hij 
adopted 'an "aggressive advertif 
ing campaign— it Is iheseceql 
largest advertiser in' the couiliw 
>- and is heavily promoting sonS 
of the -product areas in- which. j§ 
is strongest : si 

Woolworth is also follow! il 
the retail pattern ni bbtfi.t® 
U.S. . and the tUv lowam 
speciality retailing.' Althou® 
unlikely to; give ^up its varfiS 
store basis,' it is'- trying- ® 
narrow its product range* ap 
concentrate oh -growth areas, Jp, 

The company . is opening |j| 
chain of' specialist' fumfch wj 
stores, galled Furnishing Worst; 
and a chain of sports foofteffc* 
shops called Foot Lftefcer. §*' 
Bat whether, such- moves 7 
be. as far-reaching and .as 
tive as heeded remains dou'/K 
fui. Stockbrokers CapeJ-Craf 
Myers,, .suggest -that • W«p 
.worth's lack < of retailing fra 
and the fact that the chansM 
will .-. further , confuse —If; 
customer " and hinder - 
development of a cohesfe- 
image" seems likely to comp^d^, 
the problems!” . ] . 


Horizon up £44,231 at midway !*&*&£&£££. 


This advertisement appears as a matter ot record only 


- .-i 


:rf *'<: 

*i vV'“ L-t 

.a*. 


WITH INCREASED turnover at 
£24.49m against £1 6.38m, Horizon 
Travel, air holiday operator, re- 
ports a rise of £44.231 to 
£539.966 in pre-tax profits for 
the half year to May 31. 19S0. 

Mr. Bruce Tanner, chairman, 
expects record profits for the 
current financial year. The 
interim dividend is increased 

from 1.87p to 2. op 

An increase of over 10 per 
cent is expected on holidays sold 
for the summer but bookings 

for the winter are running 

below levels of last year. 

Orion Airways, after only two 
months of operation, has contri- 
buted a profit after writing off 
most of the start-up costs. Id the 
full year, Orion will make a 

major contribution to group 
profits, says the chairman. 


US$13,000,000 


comment 


“Escape to Victory ” 

(a full-length feature film) 


Horizon managed to spend £lQm 
on starting an airline and only- 
dipped into the banks' coffers 
for a matter of a few weeks. It 
has also written off close to 


£600.000 of start-up costs &£d 
still made a small profit iron 
the airline, though it operated 
for just two months of the 
period. Taking forward that 
son of return Orion could chip 
in profits of £i.3m after initial 
costs of £;m but before aitowins 
for financing charge?. The whole 
group could therefore he head is z 
for £5?m. Winter holiday book- 
ings' are runaing some 20, per 
cent down bn last year but taking 
the summer and winter together 
Horizon is ahead by a fifth aad 
holiday profits this year could 
rise a quarter. Despite the sr.orr 
spate of borrowing cash Sow 
remains impressive — it currently 
has around £8ra in the bank— and 
the year's interest receivable 
should hold above £Im. At 255p 
the shares are standing on a fully 
taxed p/e of 5.4 though thanks to 
capital allowances no actual tax 
will be payable. That iocks an 
inexpensive rating especially as 
earnings will be struck after 
Orion's exceptional expenses. 
However, sentiment is probably 
affected by the current weakness 
of winter bookings and the group 


will bare’ to borrow some £4m 
for a few months next year to 
finance three more planes. 
lm?re?siveiy the board reckons 
that will be the last period of 
debt on those aircraft. 


CHARTERHOUSE 

PETROLEUM 


Struck after much higher 
interest of £5.13m against £1.59m, 
pre-tax profits : of Albright and 
Wilson, chemicals and allied 
products subsdiary 'of Termeco of 
the U.S., fell from. '£9.75di to . 
£9.02m for the first six months of 
1980. ' Sales went ahead by - 
£40.2m to £21S.05m. 

The directors say the results 
were affected by the further 
strengthening of . sterling, the 
crowing effect of the general - 


Charterhouse Petroleum, the 
North Sea spin-off from Charter- 
house Group, made its stock 
market debut yesterday and the 
shares rose to Top from their 
issued price of 6Sp. 


trade recession, and the cost§i ; 
redundancies : now proceeding; i 
the UK . • . 

Profit -for the whole of .\!§^ 
was £18.96m from sales :»*}- 
£385L7 hl jg: 

- First half tax took £2.T|£? 
againsr£1.74m and after mineffiH- 
interests of £219.000 (£l96,0<g?’ 
the attributable balance - 
£6.49m compared with £7S2n*f 
• There was an - extraerdih* • 
debit of £I.26m <fl.29mh ■?(&:'? 

===*■ 


M. J. H. Nightingale & Co. Limited; 


27/2 8 Lovat Lane London EC3R 6EB . 


Telephone 01-621 


qI-4462451 | 


1979-80 
High Low 
93 53- 


30 22 

160 924 


100 75 

101 63 


125 88 

129 73 


156 92 

84 45 


Produced by 

Victory Rim Partnership 

and distributed through 

Lorimar Distribution International Inc. 

(a division of lorimar Productions Inc.) 


Dreamland plunges 
into first half loss 


153 103 
302 242 
232 175 
34 10 

90 70 

56 23 

50 • 45 
99 42 

242 136 
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Financing arranged by 

Guinness Mahon & Co. Limited 



WHITBREAD & CO LTD 

Announce the appointment of 
BARCLAYS BANK LIMITED 
as Registrar 


THE exepcied growth in both 
sales and profits has not been 
fulfilled in the first half figures 
of Dreamland Electrical 
Appliances, the Southampton 
manufacturer of electric blankets 
and fire detection equipment. 

The six months to June 30, 
1980 has produced a pre-tax loss 
of £ 101,000 compared with a 
profit of £425.000. Turnover was 
also down, falling from £3.57m 
to £3.11ra. But given norma) 
consumer demand in the last 
quarter, eventual profits for the 
year should compare favourably 
with die £1.5m of 1979, says Mr. 
F. R, Williams, chairman. ‘ 

Although turnover was signifi- 
cantly lower, he says orders from 
home trade customers at the end 
of June were up to those at die 
same time last year, .adding that 
present indications are that tbe 
order intake should continue at 
a comparable rate during the 
current six months. Trade 
deliveries for the • full year 
should be close to those of 1979. 

Any shortfall which might 
occur should be offset by an in- 
crease in the company’s export 
business, which is showing steady 
progress. 

No tax was payable in the first 
half against a charge of £221,000 
last time. The interim dividend 
is effectively unchanged at 0.35p 


• comment 

Dreamland’s half-way figures are 


not quite#as nightmarish as they 
look. Orders were hit by the 
freakishly mild weather in 
January and February and the 
interim figures have been further 
distorted by retailers, over- 
stocked with heavy appliances, 
postponing their usual June 
deliveries by a month or two. 
Right now the company says 
that orders are buoyant and 
given no more than averagely 
bad weather this winter it 
expects to recover to match last 
year's profit of £1.5m pre-tax. 
Although that may prove a bit 
optimistic. Dreamland is fore- 
casting a maintained final divid- 
end of O.S5p and is confident of 
further export growth where its , 
margins, unusually, are stronger 
than in the more competitive 
home market. It will need it- By 
the beginning of next year the 
company will have 50 per cent 
extra capacity from a new , 
factory which has been built at . 
a cost of nearly Elm out of cash 
reserves and the UK market, in 
which Dreamland holds a steady 
55 per cent, is acknowledged to 
be mature. However, given the 
.group’s investment in compara- 
tively untapped markets, like 
France, it should be able to find 
the extra turnover. At l!Sp the 
prospective yield on same again 
annual earnings and dividend is 
6.3 per cent with a rover 3H. 





Six months ended 31 st 



12 months 
ended 

31s (January, 
1980 
JEOOO’S 

977.995 

(89,847 ) 

888,148 


TURNOVER (including value added tax) 
Ded ucf Value added tax 


74.244 

(10,295) 

(9,208) 

1.693 


TURNOVER (excluding value added tax) 
TRADING PROFIT 

Deduct Depreciation on fixed assets . 

Interest paid less received 
Add: Rent income 

Surplus on property disposals,.' 
excluding sale and leasebacks 

PROFIT PEFORETAXATION L - ' 
Taxation 


: . 8 mdntha:ended’ . 
-31 st July,: >=3tslJuiy; 

. 1980.L-. : ,1979. : 

. ' ; . (unaudited): .' - . 

food’s; ^scoffs 

452,488' ' 423,643 
. (48,639 ) (30,551 ) 

V 403,84ft 393,092 ?' ‘ 


11,494- i-24^20 
(5,840) (4,999) ' 

(6,605);- .^(3,672) 

■ . 751 715 


The share register is now domiciled at the 
offices of: 


Barclays Bank Limited 
Registration Department 
Radbroke Hall 
Knutsford Cheshire 
Telephone: 0565-3888 


To whom ah documents for registration and 
* ""■"“'"^ibndence should be directed. 




819 excluding sale and leasebacks . 

57,253 PROFIT pEFORE TAXATION ^ . - ' 1 

(15,708) Taxation 

41,545 PROFIT AFTER TAXATION 
(754) Deduct Foreign currency differences ' 

40.791 PROFIT FOR PERIOD 

10.99p EARNINGS per Ordinary Stock unit of 25p 


(1.1 ; ; (6^06 ) 

; 175. 9,758 

(630}'. - ;i ;(98G) 

1 (455) 8,778 

O.OSp 2.58p 


1 THl/incVDC iATVAinwmY 

1 Ailill/UilLEI/ 




Dale 

Corre- 

Total 

Totai 


Current 

of sponding 

for 

last 


[jaytnent payment 

div. 

year 

year 

Assam Trading 

1.25 

Oct. 17 

1 

1.2 

1 

Bridgewater Ests. int. 

4.5 

Oct. 14 

4.5 


.16 

Britannic Assurance int. 

4.9 

Oct 6 

4.55 



11.9 

Carrington Viyella inL 

nil 


0.7 

_ 

1.1 

Cooper Inds 

0.65 

— 

0.75 

1.25 

1 °5 

' Dreamld. Elec. App. int. 

0.35 

Oct. 3 

0.35* 


12-* 

English & Scottish int. 

0.6 

Sept 30 

0.5 


1.63 

General Accident int. 

6.25 

Jan. 1 

5.5 . 

_ 

12 

Grant Bros, 

2.36 


2.36 

3.38 

3.38 

Horizon Travel inL 

2.5 

Oct. 10 

I.S7 


7.35 

Imry Property 

5 


4 

7.5 

5.2 

New Witwatersrand ... 

22i 

Oct. 3 

16 

36 

24 

Securieor inr. 

0.5 

Sept. 25 

0.45* 


1.47 s1 

Security Services ...inL 

0.91 

Sept. 26 

0.83" 


2.4S* 

Joseph Webb 

0.43 


0^8" 

0.56 

0.49* 

F. W. Woolworth ...int 

1^3 

_ _ 

1.35 


4.92 

1 Dividends shown pence per share net except where otherwise stated.. 

‘Equivalent after 

allowing 

for scrip 

issue. 

f On 

capital 

| increased by rights and/or acquisition issues. 1 South 

African 

| vents throughout 







The levels of turnover and trading profit for the six months and their highly .disappointing* 
companson with the corresponding 1979 Figures result from.the prolonged downturn in- 
consumer spending figures which is fha feature of current retailing and a consequence oh' 
the country’s deepening economic recession. ' . . ..... 

Implementation i ot the strategy of de-stocking and cost cutting; started during- the JaiteN 
part of the last financial year, has continued during this six months with. increased vigour;: 
These measures were not enough to countef.the finanoial effects of the low safes activity' 
and of high interest rates, part of governmental policy. ’ . 

Given the recent well publicised co-operaUon by emproyees on-oarnlng' curtailments:: 
during these difficult times, a commensurate cut in dividend could be expected by way of 
stockholder contribution. The Board has decided to limit this to the last rise in the Interim- 
dividend- ■ • 


I 197 . 9 1 - 3475 P) p« r ordinary stock unit will be paid on. 
980 t0 stflckho!dera on the register on 1 September- 1980, the cost of which is 

The rate of sales since the half year has shown little evidence Df recovery and- fhe result: 

for the full yeans unpredictable, . - L- 

The figures shown and the result for the period are not readily, translated into U.S. Uinris? 

due to the required application of U.S. accounting principles. • 








\ *: •; ••• 
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HELPED by an. Improved eon- 
tributloo from its holidays divj. 
non. pro-tax. profits of Joseph 
"eM> and Co. moved ahead from 
£528,483 to £581,428 ia the year 
to March 31, JSSOr At halfway, 
pre-tax profits, of-, this estate 
, development, property Invesi- 
^■ment, holidays' "and : entertain- 
•meats group. wore up from 
££227.498 to '.£395143/ ' 

Group, turnover -for the year 
* improved '• from ' ■ £3 .99m to 
a ;3L39m. ■■-■ * r< : /. :. 
iiVSPwdihfi -profit rose from 

*£780.975: to. £825,266. of -which the 
>3lbladays .division provided 
£701^854 (£484.703). . Property 

investment’s contribution also 
increased from £109,237 to 
£118,708. but estate develop- 
ment fell bach from £187,035 to 
.,£4.704. 

Interest payable was £243,838 
f £252,492), and there was a tax 
charge of £63,033 compared 
with £3,955 last time, leaving net 
profits lower- at £518*395 
(£524,528). Stated earnings per 
5p‘ share are unchanged at 3.4p 
The final dividend is effectively 
raised from 0.3827b to 0.4308p 
for a total of 0J5821p (0.49962p 
adjusted). : 

In irs Interim report, the 
board stated that bookings for 
the 1980 holiday season were 
encouraging and it was antici- 
pated these ‘ would reflect an 
overall increase in group profits 
for the year; 


General Accident up 31% 
to £40m at midyear 


REFLECTING HIGHER interest 
earnings in both ihe UK and the 
U.S., profits before tax of General 
Accident Fire and Life Assur- 
ance Corporation climbed 31 per 
cent from £30.5m to £40m for the 
first half of 1980. First-quarter 
profits were up from £5.5m to 
£l33m. 
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BARING BROS. 
LOWER MIDWAY 

■ First-half 1980 profits of 
Baring Brothers and Company, 
merchant banker, were lower 
than for the corresponding period 
last year, the board states. 


A worldwide second-quarter 
underwriting loss of £3m. against 
£0.5m last lime, left the overall 
halfway deficit little changed at 
£17.9m (£J7.6m) — 4 per cent (4.3 
per cent) of premiums. 

In the second quarter an 
underwriting profit was achieved 
in the UK and to a lesser extent 
in Canada and Brazil. However, 
losses were incurred in the U.S. 
and in all other major territories, 
particularly Europe and Austra- 
lia. 

The strength of sterling during 
the second three months had an 
adverse effect on results. Invest- 
ment income advanced 21.7 per 
cent from £47.6m to £57. 9m at 
halfway, while general net 
written premiums rose 11.4 per 
cent from £4D43m to £451 Jim — 
excluding currency movements, 
these increases were 25.8 per 
cent and 14.S per cent respec- 
tively. 

1 Ur. David Biaikie. chief 
general manager, comments that 
although investment income 
again showed strong growth, the 
generally lower interest rates 
and the effects of increasing 
operating costs must be borne in 
mind when assessing the group’s 
prospects for the remainder of 
1980. 

Tax for the half-year took 
£l£L2m (£8. Ira) and after minori- 
ties and preference dividend, 
attributable profits were 25 per 


cent higher at £273m. against 

£21. 6m. 

Earnings per !!5p share im- 
proved from 13.2p to 16.6p, while 
the net interim dividend is being 
stepped up 13.6 per cent from 
5.5p to 6.25p per share — Iasi 
year’s total was I2p on taxable 
profits of £86.5m. 

There was a second-quarter 

underwriting profit of £2.1m in 
the UK which reduced the first- 
half deficit to £6.9m (£llm) on 
premiums up 21 per cent to 
£213ra. 

The important motor account 
produced a small profit in the 
second Three months, cutting the 
first-half loss lo £4.5m (£5m) 
and the homeowners business, 
although still incurring losses, 
continued to show an improving 
trend. The industrial fire account 
remained unprofitable, hut all 
other major departments, includ- 
ing liability, contributed to the 
improved performance. 

In the U.S., an underwriting 
loss in the second quarter of 
£1.6m left a deficit for the half- 
year of £4.5m (£1.2m), on U.S. 
premiums up S per cent from 
S299m to S3 22m. 

With an operating ratio in the 
second three months of 101.4S per 
cent, the ratio for the six months 
is reduced to 10234 per cent (loss 
ratio 72.58 per cent, expense 
ratio 29.66 per cent), compared 
with 99.72 per cent last time. 
Despite an improving trend in 
the second quarter, all major 
lines showed losses. 

A sharp deterioration In 
Australia and Europe was partly 
offset by an improvement in 
Canada to produce a aon-U.S./ 
UK underwriting deficit of £6.5ni 
(£5.4m) at halfway. 

The decline in long-term insur- 


ance profits from £1.5ra to £1.3m. 
was attributable to Brazil where 
a poor second-quarter perform- 
ance was made worse by 
exchange movements. 

New business figures for the 
six months show new sums 
assured totalling £l.48bn 
(£099bn) with annuities per 
annum amounting to £20.?m 
f£13.4m). New life and annuity 
premiums comprised £i0.lm 
(£6.8m) for annual premiums 
and £fi.7m (£5.1 ml for single 
premiums. 

The group's solvency margin 
worldwide at mid-August was 
57 pen cent compared with 52 
per cent at the end of 1979. 


Peerless 
workers 
on short 


time 


• comment 

The half yearly results of 
General Acrldent show that the 
group has recovered from its 
bad start to the year and is noti- 
on course for £100m pre-tax in 
1980. The UK motor account 
recovered in the second quarter, 
with claims frequencies back to 
1978 levels and the recent hefty 
rate increases now starting to 
come through, tn the U.S. the 
deterioration is still modest by 
industry standards, while Canada 
is doing well. But all this pales 
beside the impressive growth in 
investment income, thanks to a 
strong cash How and continued 
high interest rates. An expected 
break-even underwriting position 
in the UK for the second half, 
balancing a continued deteriora- 
tion in the U.S. should enable 
the investment income growth 
to push pre-tax profits to £l00m 
from £S6.5m in 1979. The shares 
put on 6p lo 308p on the result 
yielding 5.9 per cent on the last 
12 months' dividend. 


Peerless. the consumer 
products company which came 
to the market in May this year, 
has put employees in one of its 
four divsions on a three-day 
week because of a sharp fall in 
orders. 

Around . 150 workers are 
affected in the electromechanical 
and electronics division, which 
makes time controls for home 
central beating as well as elec- 
tronic taxi meters. At the time 
of the offer for sale. Peerless 
said short-term prospects were 
encouraging for all divisions 
except brass components. It 
also considered that the market 
for time controls was little 
affected by variations in bousing 
starts. 

Singer and Friedlander. who 
arranged the Peerless issue, said 
yesterday that orders for time 
controls started to fall off badly 
“ on around May 2J," the same 
day as dealings began in the 
shares. 

In the nien months to Decme- 
ber 1979. The now troubled 
division contributed profits of 
£686.000 to a total of E3.6Sm. 
Singer and Friedlander said 
orders were starting to recover 
although it was too early to say 
whether this was a genuine 
upturn or a recation to recent 
de-stocking by contractors. 
Peerless shares, which were 
offered at lODp, closed yesterday 
at 9lp. 


Securicor advances 15% at six months 


fa 


{TAXABLE PROFITS of Securi- 
vor Group advanced by 15 per 
pent from £2.85m to £337m for 
he half year to March 28, 1980. 
in turnover of £S5125m, com- 
pared with £67.09m. Profits of the 
f 2 per cent owned, listed subsi- 
diary. Security Services, were 
fhead by 16 per cent to £2.66m. 

Mr. Peter Smith, the chair- 
ban, says that in the light' of- 
pa present uncertainty over the 
il tun ate depth and duration of 
the economic recession, he does 
lot feel justified in predicting 
that these rates of growth will 
|m? exceeded in the full year. 

For the year ended Sept- 
mber 30, 1979 both Securicor 
Security Services achieved 
profits .with respective 
ire-tax figures- of - £8. 63m- 
“.07m. 

Profits from industrial security 


in the UK improved from £ 1.43m 
to £1.67ra. while the overseas 
result was £73,000 higher at 
£547,000. Securicor 's finance, in- 
vestment and insurance profits 
slipped to £652.000 (£683.000) but 
the contribution 4 ram property, 
hotels and vehicles moved up 
£137.000 to £400.000. 

After tax of £950,000 
(£935,000) and minorities, avail- 
able group profits climbed from 
£1.2m to £1.37m. Earnings per 
25p share of Securicor were up 
0.6p to 5.3p and the interim divi- 
dend Is raised from an equivalent 
0.45p to 0.5p net, costing 
£103,187 (£92,869)— the 1978-79 
final was 1.02p. 

Turnover of Security increased 
(from £64.38rn to £S0-58m. Indus- 
trial- security -profits, totalled 
£2J2lm (£l.9m) and property, in- 
vestment and finance activities 


contributed £442,000 (£387,000). 

Earnings per 25p .share in 
Security Services expanded by 
1.4p to 5.7p and its interim divi- 
dend is stepped up from an 
equivalent 0.825p to 0-91p net. 


comment 


Eveu if the freight division is 
moving forward less quickly 
than predicted — freight and par- 
cels account for some 37 per 
rent of UK turnover as opposed 
to the target of more than 40 
per cent— the nature of Securl- 
cot's traditional businesses im- 
plies a healthy degree of proof- 
ing against recession. The 
overseas base, moreover, is set 
to expand and it is a reasonable 
het that the group will develop 
its 2/50 service and the fledgling 
electronics alarm * operation 


further. Despite the warning of 
slower second half growth, the 
shares moved up yesterday with 
5p and 3p gains in the Securicor 
ordinary and “A" ordinary and 
5p and 4p rises in the Security- 
Services voting and non-voting 
equity classes. That does not 
leave very much to go for. A 
10 per cent total dividend in- 
crease this year would not be 
enough to lift the Securicor 
yield to 2 per cent at 145p vot- 
ing and 140p non-voting and 
Security Services offers barely a 
noint more. Given a repeat' of 
first half published profits 
Securicor is on a p/e of over 13 
and the multiple rises to almost 
17 in the case of the 52 per cent 
owned subsidiary whose ordinary 
and “A" ordinary caoital now 
stands al 147p and 146p 
respectively. 


Steel strike 
hits Cooper 
at year-end 




OIL AND GAS NEWS 


I i 


More good news from Strata’s Woodada 


BY STEPHEN THOMPSON 
ACID stimulation of Strata Oil's .complete production test results 

from Woodada 2 are expected 
this morning. 

Australia's Strata Oil has a 
26.95 per cent interest in permit 



.Woodada . No. 2 appraisal well in 
•Western Australia's Perth Basin 
'has increased the gas flow to 
a calculated 20m cubic feet a 
day. 

'• The well, drilled to determine 
r the • extent of the original 
Woodada No. 1 discovery, initi- 
ally flowed at a rate of 3.8m 
ictibic feet a day - following a 
drill stem test of the interval 
between 2,309 -and 2,460 metres. 

^Surface .. pressure following 
stimulation increased to 2,400 psi 
..compared with L100 psi at the 
;LHme of the initial test. 

*+ Bottom hole pressures and 


EP-100 on which the discovery 
was made, while Hughes and 
Hughes of Texas controls 65 per 
cent, the UK-registered Hampton 
Trust 3.5 per cent and a number, 
of local companies and indivi- 
dual investors the remaining 4.55 
The Australian natural re- 
sources companies Haoma Gold 
and North West Mining have 
respective holdings of 16.8 and 
25 per cent in Strata OIL 
. The latest results almost 


certainly confirm the Woodada 
find as a commercial gas field. 
Strata directors now regard the 
Woodada No. 2 well to be “at 
least comparable with Woodada 
No. 1." 

Woodada No. 1 was spudded 
during May. and the initial gas 
find made on May 26 when it 
was calculated that the well was 
flowing at a rate of 1.9 cu ft of 
gas a day. 

Subsequent tests lifted this to 
12.5m cu ft a day and when the 
well was cleaned up and 
stimulated with acid the flow 
was increased to 32.38m cu ft 
a day, a considerable amount by 


Australian standards. 

The importance of the 
Woodada discovery is greatly 
increased by its location — only 
five miles from the existing 
Dongara-PertS pipeline. 

Last week in the quarterly 
report Strata announced that it 
has commissioned an engineer- 
ing feasibility study for 
channelling Initial production 
testing of the discovery’ into the 
Perth pipeline. 

The report also announced 
that Strata has contracted the 
Richter drilling rig to conduct 
further drilling on EP-100 in 
about three months tlrael' 


THE TRAUMA in the steel in- 
dustry during the opening 
months of I960 has severely 
affected the results of Cooper 
Industries and pre-tax profits for 
the year to April 30 have 
plunged from £2.05m to £726,000. 
At halfway rhe surplus had 
slipped from £1.28m to £437,000. 

As a result of the setback, the 
board feels unable lo recom- 
mend a final dividend of more 
Than 0.65p compared with 0.75p 
last time. This makes the total 
unchanged at 1.25p. 

Tax charged was down from 
£862.000 to £266.000, and after an 
extraordinary loss of £74.000 
(£43,000 credit), stated earnings 
per 10p share are 1.4p against 
3.7 p. 

The board says it is taking 
stern measures within the group 
in order to achieve a satisfac- 
tory performance in current 
market conditions. 

The main activities of the 
group are steel re-rolling, pre- 
cision engineering, steel stock- 
holding, fastener and tool 
distribution, and caravan chassis 
and trailer manufacturer. 


LCP Holdings 
anticipates 
loss this year 
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MR PETER SMITH.CHA1RMAN.COMMENTS ONSECURICORS 
GROWTH ATTHE INTERIM STAGE 


The recession has affected the volume 
of business from many major customers 
in the first half of the year, particularly 
on the freight side where progress has 
consequently been slower than market 
conditions indicated a year ago. 

Nevertheless, growth in the group as a 
whole has continued, reflecting the 
broadening base of our activities in 
recent years and the continued 

SECURICOR GROUP UD 


improvement in overseas trading . 


Securicor Group's pre-tax profits for Ihe 
six months advanced by 15% to over 
£3.2m and those of Security Services by 
16% to over £2. 6m. in the present 
economic climate i do not fee / justified 
in predicting that these rates of growth 
will be exceeded in the fuii year. 


SECURITY SERVICES UD, 


Unaudited results for half year ended March 28, 1980 


7URN0VER-UK 

-Overseas 


PRORTBETORETAX 
Industrial secuntyr-UK 

■ -Overseas 

Finance, investments and insurance - 
Property hotels and vehicle division 


Tax (estimated) 

PROFFTAFTERTAX 
Due to.outside shareholders 


EARNINGS PER SHARE 

Interim Ordinary dividend (payable 26/9/80 


1980 

1979 

1980 

1979 

£000 

£000 . 

£000 

£000 

76.720 

59,475 

72,050 

56,765 

8,533 

7£11 

8533 


85.253 

67,086 

80583 

64576 

im 

1,427 

1566 

1,427 

547 

474 

547 

474 

652 

683 

442 

387 

400 

263 

— 

— 

3,265 

2847 

2555 

?pm 

950 

935 

693 

808 

2^15 

1912 

1562 

1,480 

946 

711 

16 

— 

1.369 

urn 

1552 

1,480 

5 Jp 

4Jp 

5.7p 

4J3p 

05p 

045p* 

051p 

0825p* 


Trading conditions facing 
L.GP. Holdings in the first three 
months of the current financial 
year ornved exceptionally harsh 
and difficult, Mr. D. M. Rhead. 
chairman, renarted at the annual 
meeting yesterday. 

Although he expects a second 
half imorovement, Mr. Rhead 
anticipates the outcome for the 
current year will be below that 
for last year. 

Brown and Tawse— Chairman, 
Mr. S. D. Rae told 'the annual 
meeting that sales for The first 
three months were slightly down 
on last year. While finding it 
difficult to predict the outcome 
for the current year. Mr. Rae 
said that with the diversity of 
products and financial strength, 
the company was well placed to 
see the recession through. 


ERF increases 
market share 


ERF Holdings, the UK's sole 
independent manufacturer of 
heavy commercial vehicles, 
increased its share of the 28-ton- 
plns tractor unit market to 15.1 
per cent from 13.8 per cent from 
April to June this year despite 
the recession. Mr. Peter Foden. 
chairman and managing director, 
told the annual meeting. . 

However. Mr. Foden reaffirmed 
his view, expressed in June, that 
the current economic situation 
would have as erious effect on 
the industry^and that ERF could 
not avoid the consequences. 

“We are working a two-day 
week. We have reduced our 
workforce by the necessary 
min im inn and have frozen all 
capital expenditure," he said. 

But Mr. Foden said that ERF'S 
Increased share of a greatly 
reduced market— down 35.5 per 
cent from last year— gave the 
company every reason to be con- 
fident about future prospects 
when the market returned to a 
more normal level. 


GROUP INVESTORS 


After all charges including tax 
of £104,237. against £78,691, net 
available revenue oF Group 
Investors. investment trust, 
increased from £150.816 to 
£212,732 for the year ended June 
30. 1980. Gross revenue rose by 
£58.254 to £489, 91L 

Earnings per 25p share, 
improved by 0.8p to 3.07p. while 
a final dividend of l.Sp (l.4p) 
lifts the total net payment from 
2.2ft to 2.8p. 

Net asset value, after deduct- 
ing prior charges at par, reached 
l09p at the year-end, compared 
with 92.7p last time. 


UDT down by £8.9m 


A DROP In second half profits 
from £ll.6ai to £3.3m has left 
the taxable surplus of United 
Dominions Trust, international 
banking and financial services 
concern, down by £8.9m at 
£ 11.2m for the year ended June 
30, 19S0. 

Despite mixed results from 
the company's divisions, the 
main turnround was in the 
instalment credit and related 
services side which suffered 
losses of £2.9ro against a £5.6m 
profit. 

Mr. L. C. Mather, chairman, 
says that directors have been 
seeking a lasting solution to 
problems, particularly tile 
shortage of capital, and agree- 
ment has been reached, in 
principle, for the Trustee Savings 
Banks group to take a 75 per 
cent interest in tbe group's 
traditional UK instalment credit 
operations. 


After lax of £2. 8m against 
£3.7m, minority interests of 
£0.5m (£0.6m), an extraordinary 
debit of £0.7m (£3.1m), and 
preference * dividends £2-2m 
(same), the retained balance 
came through at £5m compared 
with £10.5m. 

Earnings per 25p share, before 
the extraordinary items, are 
shown as 5.15p (12.3Sp). 

The group has succeeded in 
raising substantially the level of 
new deposits and the average 
length of the fixed term book. 

“ Now that our status has been 
established as a licensed deposit 
taking institution we continue to 
flourish in this respect," 

An increase of almost £150m 
in deposits has enabled UDT to 
reduce its reliance on other 
banks. During the year this bor- 
rowing was brought down by 
£100m, and since the year-end 
has been further reduced by 


£50m— this leaves less than 
£100m outstanding from a peak ( 
£500m in August 1975. 

Mr. Mather says the group’s 

position was further strength- 
ened during the year by the sale • 
of its instalment credit interests 
in Australia, with cash proceeds 
, of £I3m, a reduction of £70m in 

borrowings, and the cancellation 
of material contingent liabili- 
ties. 

A divisional analysis of pre- 
tax profits shows (£m): instal- 
ment credit and related services 
2.9 loss (5.6 profit); other finan- 
cial services 5.8 (2.S); property 
advances 2.8 (3.4); vehicle hire j 
and motor distribution 3.9 (4.6): | 
property construction and deve- 
lopment. plant hire and equip- 
ment sales 1.2 (0.2); engineering 
and industrial component distri- 
bution 0.1 (1-5); overseas 0.3 
( 2 . 0 ). 

Lex, Back Fage 



Interim Statement 


The results for the six months ended 30th June 19S0, 
estimated and subject to audit, are compared below with 
those for the similar period in 1979, which are restated at 
31st December 1979 rates of exchange; also shown are the 
actual results for the full year 1979. 


It must be emphasised that the results for the interim 
period not' necessarily provide a reliable indication of 
those for the full year. 


Net written premiums — 
General Business 


Investment Income 

Underwriting Results — 

General Business 

Long Term Insurance Profits .* 


Loan Interest and Employee Profit 
Sharing Scheme 


Profit before Tax and Minority 

Interests 

Taxation 

Minority Interests and Preference 
• Dividend 


Net Profit attributable to Share- 
holders 


Earnings per Ordinary Share 

Principal exchange rates used in 
converting overseas results — 

U.S -A. 

Canada 


6 Months 
to 30.6.80 
Estimate 
£ Millions 

6 Months 
to 30.6.79 
Estimate 
£ Millions 

Year 
1979 
Actual 
£ Millions 

451.2 

404.9 

815.2 

His 

"47fl 

ioSli 

(17.9) 

■ 1J 

(17-6) 

1.5 

(1S.2> 

2 S 

4L3 

31.5 

S9.I 

L3 

10 

2.6 

40.0 

12.2 

30.5 

8.1 

86.5 
• 26.8 

0.6 

oa 

1.2 

27.2 

21.6 

38J» 


i5Jp 

35Jp 

$2.36 ' 
$2.71 

$2*2 

$2.59 

$2.22 

$2.59 


Net written premiums and investment income increased in 
sterling terms by 11.4% and 21.7% respectively. Adjusted 
to exclude the effects of currency fluctuations, the increases 
were 14.8% and 25.8% respectively. 


In the second quarter an underwriting profit was achieved 
in the United Kingdom (£2.1m) and to a lesser extent in 
Canada and Brazil. However, losses were incurred in the 
U.S A. f£1.6m) and in all other major territories, 
particularly Europe and Australia. Overall there was a 
second quarter loss of £3.Gm (1979, £Q.5m loss) . 


For the six months net premiums written In the United 
Kingdom were £213m (1979, £176m) and there was an 
underwriting loss of £6.9m (1979, £11.0m loss). A second 
quarter profit in the Motor account reduced the six months 
deficit to £4.5m (1979, £5.0m loss) and the Homeowners 
account, although producing a loss, continued to show an 
improving trend. The Industrial. Fire account made a small 
loss in the second quarter and thus deteriorated further 
as compared with 1979, but better results were obtained in 
all other major departments. 


For the six months net premiums written in the United 
States were $322m (1979, $299m) with an operating ratio 
of 102.24% as compared with 99.72% for the same period 
in 1979. On the United Kingdom basis there was an 
underwriting loss of £4.5m (1979, £1.2m loss). Notwith- 
standing an improving trend in the second quarter, major 
lines all showed losses and a deterioration on 1979 
experience at this stage. 


Elsewhere as compared with the first six months of 1979 
there have been substantially increased losses in Europe 
and Australia but better results from Canada. 


Life Department 

New business figures are as follows: 

' 6 Months 
to 30.6.80 
£ Millions 

New Benefits 

Sums assured : 1,4838 

Annuities per annum 20.7 

New Life and Annuity Premiums 

Annual 10.1 

Single 6.7 


6 Months 
to 30.6.79 
£ Millions 


994.6 

13.4 


Year. 

14)79 

aiillio 


oils' 


1,878.6 

55.7 


&8 

$.1 


16.0 

13.4 


Dividend 

The Directors have declared an interim dividend for the 
year ending 31st December 1980 of 6.25p/per share (1979, 
5.5p) payable on or after 1st January /l981 to ordinary 
shareholders on the register of members on 1st December 
1980. j 



General Accident Rre&Life Assurance Corporation Ltd. 

World Headquarters. GeneralBuildings, Perth, Scotland. ' 
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GOLD FIELDS GROUP 


NEW W1]WATERSRAND SOLD EXPLORATION 
COMPANY, LIMITED 

(Incorporated In the Republic of South Africa) 


The unaudited consolidated profit for the ended 30 June 1980 


is 25 follows: 

Year 

ended 

30 June 
1980 

ROOD 

Year 
ended 
30 June 
1979 
ROOD 

Income from investments 

Profit on realisation of investments 

Other income 

6JSM 

20 

57 

3.626 

357 

83 


6,641 

4.066 

Deduct: 



Administration, prospecting and general 
expenses 

331 

269 

Profit before, taxation 

Less: 

6.310 

166 

3.797 

132 


Taxation 

Minority shareholders' interest 


— 


11 

166 


121 


Profit attributable to members 
Transfer to investment reserve 
Unappropriated profits 


Dividends declared 


6,144 

3.665 

(1.733) 

1492) 

682 

281 

5.093 

3.454 

4.158 

2771 


Interim 14.0c 

(B.Qcj 

1 1,6,7 1 


924 

Final 22.0c > 

16.00 

1 T- 54 * 1 


1.848 


Retained 


Earning per share— cents .. 
Dividends per share— cents 
Times dividends covered .. 
Net asset value per shar 


935 

682 

S3J 

3 7? 

36 

24 

12S 

1.3 

821 

414 


These results are published in advance of the annual report which 
will be posted to members in September 1980. 


DECLARATION OF FINAL DIVIDEND 


Dividend No. 59 of 72.0 cents per share in respect of the year ended 
20 June 1980 has been declared in South African currency, payable 
:o members registered at the close of business on 29 August 1980. 
Warrants will be pasted oh or about 2 October I960. 

Standard conditions relating to the payment of dividends are 
obtainable From the share transfer offices and the London Office 
of the company. 

Requests for payment of the dividend in South African currency by 
members on the United Kingdom register must be received by the 
company on or before 29 August 1980 in accordance with the above* 
mentioned conditions. 

The register of members will be closed From 30 August to 5 
September 1980. inclusive. 


LONDON OFFICE: 

49. Moorgate. London EC2R 68Q. 


By order oF rh e board. 


UNITED KINGDOM REGISTRAR: 

Close Registrars Limited. 

803. High Road. Leyton, 

London E10 7AA. 


C. E. WENNER. 
London Secretary. 


13 August mO 


MS. BIDS AND DEALS 


Stewart Wrightson trims 
agricultural interests 


Stewart Wrightson Holdings, 
ihe insurance broker with Lloyd's 
and agricultural interests, has 
□early completed disposal of its 
fanning activities. 

In the last accounts .the direc* 
tors said farming was *' not com- 
patible with the group's long- 
term strategy " and yesterday 
they stressed that the ownership 
and support of a capital-intensive 
company outside the group’s 
main activities no longer fitted in 
with its current plans. 

Stewart Wrightson has dis- 
posed of 11,045 acres out of a 
toial of 14,235 acres which it 
farms through Fountain Farm- 
ing. 

To facilitate the disposal, the 
group has acquired the 25 per 
cent shareholding and outstand- 
ing loan stock in Fountain 
Fanning held by ine superannua- 
tion schemes of the Electricity 
Supply Industry. The sum paid 
has not been disclosed. 

Tenancies in Lincolnshire and 
Hertfordshire totalling 3.905 
acres have been taken over by 
Booker Agriculture Interna- 
tional. an associate company of 
Booker McConnell. 

- Tenancies of three farms total- 
ling 2,265 acres are to be 
acquired by Mr. Antony Rosen, 
ibe present managing director of 
Fountain Farming, and Mr. 
Richard Ecroyd. one of Foun- 
tain’s. fanning partners. Dis- 
posal of 290 acres is conditional 
upon the consent of tiie existing 
Fountain Farming partner. 

Interests in 4.515 acres will 
cease either by surrender oE the 
tenancies to the landlords by 
Se ptember 30 or by other means. 


BOARD MEETINGS 


The following companies hove r.ot'ticd 
dates of board meetings :? the Stock 
Exchange. Such meetings are usually 
held for the purposes of cens-dar ng 
dividends. Official indications are not 
available as ato whether dividends are 
interims or finals and the sub-drvisions 
shown below are based mamiy on las; 
year's limeiable- 

TODAY 

Interims— Automotive Products. Rat- 
ci:n? (Great Bride), Rea Brothers. 
Slenhouse. Squirrel Hon. Ultramar. 

Finals— AGB Research. Vi. G Alien. 
Carrington Investments. Malaysia 
Rubber. Louis Newmark, R garden Smitn 
Line. . 


of the 19SQ harvest. The financial 
consequences of all the trans- 
actions and of other disposals 
will be announced as soon as 
possible. 

The board of Stewart Wright- 
son stressed yesterday that 
Fountain Forestry, under its own 
management team, remains part 
of the group. It continues’ to 
trade profitably and now manages 
160.000 acres of forests in the 
UK. 


FUTURE DATES 
Interims— 

A! Indusrna! Products 

De Beers Consolidated Mmes 

Higgs and Hill 

Scottish Eastern Invest. Trust 

Stanloy (A. G.) 

T<ger Ooats & National MiH : nj 

Whitting ham (William) 

Finals— 

Brawn Brothers : 

Caoiial and National Trust 
County and Dstpci Properties 

Dixon (David) 

Jos Holdings 

Martin ifl. P ) 

Vibreplanr . 

V/anon Finance 


BOC sells 
fish farm 


Aug 

Aug 

Oct. 

Sep' 

Sec: 

Au;. 

Aug. 


22 

19 

9 

1 

S 

19 

21 


interests 


Aur. 

Aug. 

Aug. 

Au?. 

Au?. 

Aug. 

All?. 

Aug. 


The group intends lo dispose 
of the remaining tenancies, 
totalling 3.190 acres, as soon- as 
practicable. 

Fountain Farming has already 
ceased farming operations nn 
4,664 acres in Scotland. 

The net consideration receiv- 
able by the group from these 
transactions depends on the 
timing and outcome of asset 
valuations, including . the result 


Kraft Ine., of Chicago. U.S.. 
has bought Shearwater Fish 
Farming, part of the Transhieid 
division of BOC for an undis- 
closed sum. 

Shearwater, with interests in 
the UK and France, is one of 
Europe's leading producers of 
farmed fish, and Kraft has 
existing interests in fish farming 
in Europe. 

.Mr. Ron Broome, chairman of 
Transhieid said: “ This is a 
sensible move for . both 
companies — it means that the 
development of food production 
remains in the hands of a 
company highly specialised in 
th>s field. 

“ With the sale of Shearwater. 
BOC no longer has any major 
food interests." 

Mr. Broome will continue to 
be a director of Shearwater. 


Majority of RITs Savoy stake sold 


Anglo-International 
Investment Trust Ltd. 


INTERIM STATEMENT 


Revenue for Half-vear Increased 


Revenue after expenses but before tax for the six months 
ended 30th June 1980 amounted to £247,025 against £215.327 
for the same period in 1979. and taxation for the half year 
was £76.232 against £61,487. 


Interim Dividend Uj). 

An interim dividend of 2p cash will be paid on 6th 
October 1980 to Dividend shareholders on the register on 
5th September. 

Last year’s interim dividend was 1.5p. The increase is 
for the purpose of achieving a better balance between the 
interim and final payment. 


Asset Values Higher 

On 30th June 1980 net assets were £6,781,000 equivalent 
to about 241p per Asset share. (last year — 23Sp) taking quoted 
investments at market value. 


All figures are unaudited. 


Rothschild Investment Trust 
has sold the bulk of its holding 
in Savoy Hotel to aa unnamed 
buyer, believed to be the Kuwait 
Investment Office. 

Rothschild has sold 84,056 “B" 
shares, representing 6.43 per cent 
of the class, and 5m “A" shares, 
totalling 18.1 per cent of the 
class, leaving it with 2.1m "A” 
shares. Neither Rothschild nor 
KIO was prepared to comment 
yesterday on the identity of the 
buyer nor on the price paid. 

Rothschild said yesterday that 
it had retained a small holding 
because it still thinks Savoy is 
a good investment, but added that 
it had received an offer only for 
the amount actually sold. 

Rothschild bought the majority 
of Its holding last October from 


Grand Metropolitan. At yester- 
day’s price or 127p. the 5m “A" 
shares are valued at £6.4m. The 
KIO last month bought 2.45m 
“A” shares from a subsidiary of 
British, and Commonwealth Ship- 
ping. increasing its holding to 
10.25 per cent The purchase of 
the Rothschild stake would leave 
it with about 28 per cent 
It would control little over half, 
that . percentage of the votes, 
however, since there is only one 
vote for every 10 “A" shares, 
while the “B" shares carry two 
votes each. 


Property: Costain Group/County 
and District Properties: Eagle 
Star Insurance /Shield Insurance. 


MERGERS CLEARED 

The following proposed 
mergers are not to be referred 
to the Monopolies Commission: 
British Land/Uniied Kingdom 


AMAL. INDS. STOCK 
REDEMPTION 

Johnson and Firth Brown has 
undertaken to Pearl Assurance, 
trustees of the Araalgamared 
Industrials 6j per cent debenture 
stock 1989-94, to offer to acquire 
the whele of the outstanding 
stock, amounting to £272.150. at 
par together with accrued 
interest. 

An offer is expected to be 
made so as to enable payment to 
be made to stockholders not 
later than November 12, 1980. 


LONDON TRADED OPTIONS 

• Oct. Jan. April . 


°«*>" i Ex pS" ; < sg; B 

v . Closing 
Val - offer 

Vftl Closing 
VoL offar 

Vol. 

Equity 

close 

BP 

330 

38 

5 

58 


70 


349p 

BP 

390 

11 

1 

25 

10 

— 

— 


Com. Union 

ISO 

34 

1 

37 

- 

— 

— 

ISOp 

Com. Union 

130 

24 

2 

28 


— 

— 

« ’ 

Com. Union 

140 

16 

33 


50 

25 

— 

»» 


160 

6 

17 

11 


15 

— 



550 

19 

5 

35 


37 

— 

fOfP 

GEC 

420 

78 


9B 

ID 


— 

473p 

GEC 

500 

22 


44 

5 

64 

— 

va 


140 

17 

— 



31 

10 

154p 

Grand Met. 

160 

6 

5 

15 


18 

— 

N 

ICt 

360 

18 

1 

33 


.4-1 

2 

3S0p 

ICI 

390 

7 

18 

18 


28 

— 

a, 

Land Secs. 

353 

28 

— 

43 

1 


— 

360p 

Land Secs. 

390 

10 

— i 25 



10 


Marks & Sp. 

100 

6lg 

2 

11 

— 

15 


98p 


110 

3 

4 

• 6 

— 

10 


■ f 

Shell 

420 

18 

2 

31 

— 

44 

- 1 40 bp 

Shell 

460 

8 

11 

18 

6 

24 



Totals 



37 


82 


26 




August 

November 

February 


Imperial Gp. 

80 

2 

145 

5! S 



8*81 - 

sip 


74 

20 

5 

26 

— 

ZB 


93p 


84 

10 



16i$ 

8 

20 




94 

4 

— 

111, 

50 

16ia 

10 



104 

Ha 

17 

8 

16 

11 

9 



114 

h 

— 

41* 

32 

a 

12 


p. *o. 

110 

IB 

2 

23 



251j: - 

127p 

P. 4 0. 

120 

81a 

38 

151* 

10 

18 



P. 4 0. 

130 

3ia 

62 

ai» 

2 

12 

a 


I;J. ■ i|> -M 

220 

B9 


69 

10 

80 


278p 


260 

19 


37 

1 

49 




280 

6 

1 

24 

— 

30 


„ 

Racal Elec. 

300 

1 

— 

14ic 

37 

28 



RTZ 

420 

65 

10 

82 


100 


469p 

RTZ 

460 

15 

10 

43 

14 

65 


M 

RTZ 

600 

3 

— 

15 

2 

42 



Totals 



290 


181 


33 



TILLING OFFER 
UNCONDITIONAL 

Thomas Tilling - * offer to 
acquire all the ordinary shares 
of Croggon and Co., distributor 
of wire, wire fencing and allied 
products, has been accepted in 
respect of 476.105 ordinary 
shares (95.22 per cent). The 
offer has now become uncondi- 
tional. 

Dealings are expected to start 
on the Stock Exchange today. 


ZIG ZAG SCAFFOLDS/ 
INTERFRAME 

Grayston Group has purchased, 
through its subsidiary. Zig Zag 
Scaffolds. 85 per cent of the 
equity of Interframe Engineer- 
ing Company based in the 
Midlands. 

Interframe Engineering is a 
manufacturing organisation pro- 
ducing a range of metal 
equipment for use within the 
scaffolding industry, and plans 
have already been made to 
substantially expand production 
during the next few months. 


NEWCASTLE 
WATER OFFER 

The offer for sale of £5}m SJ per 
cent preference stock for the 
Newcastle and Gateshead Water 
Company has flopped. Under- 
writers were required to take up 
99.94 per cent of their commit- 
ments tn the five-year stock. 
Dealings begin today. 


NOTICE OF REDEMPTION 


To the Holders of 

THE PROCTER & GAMBLE INTERNATIONAL 

COMPANY 

6 % % Guaranteed Debentures Due 1982 


NOTICE IS HEREBY GIVEN that, pursuant to the provisions of the Indenture dated as of 
Sepierolw 1?, Yj:SI. Jn-lween The Procter & Gamble In lemational- Company, The Procter & Gamble 
Company, as Cuaraiilur. and Morgan Guaranty Trust Company of New York, as Trustee. $1,917,000 
principal amount of the above Debentures have lieen selected by lot for redemption on September 15, 
lyttri. through operation of the Sinking Fund, at the redemption price of 100% of the principal amount 
thereof, together with accrued interest thereon to said redemption date, each in the denomination 
of $1,000 bearing the serial numliers with the prefix letter “M"* as follows: 


00 


Outstanding Debentures bearing serial numbers 

ending in any of the following two digits : 

03 07 14 20 29 32 37 39 48 50 61 68 62 €3 66 67 74 80 81 83 93 39 


Also Debentures hearing the following serial numbers : 


985 2785 4585 5585 7485 8585 20685 11985 12785 13785 151S5 19285 19885 225 BS 24485 

1085 3385 4685 5685 7785 9685 11085 12385 13185 14585 15385 19385 20185 23085 

lbBS 3885 5165 5885 7885 10385 11186 12586 23285 14785 17485 19485 21985 23485 

2485 3985 5285 6185 8485 10585 11585 12685 '23685 14985* 18085 196B5 22085 23983 


On September 15, 1981), the above Debentures will become due and payable in such coin or currency 

of the United States of America as at the lime of payment shall be legal tender for the payment of 

public and private debts. Payment will he made upon presentation and surrender of the altove Deben- 
tures nilh cuiipdns due September 15, 1931 and subsequent coupons attached at la I the corporate 



in Amsterdam: and K redie (bank S.A. Luxembourgeoise in Luxembourg. Payments at the offices 
referred lo in lb) v-ill I* made by check drawn on a dollar account, or by transfer to a dollar account 
maintained by the payee, with a bank in New York Gty. 

Coupons due Septenjlnr 15, 1980 should be detached and collected in the nstiol manner. 

On and after September 15, 1980 interest shall cease to accrue on the Debentures selected for 
redemption. 

THE PROCTER & GAMBLE INTERNATIONAL COMPANY 

By: SIohcan Gl'araktt Trust Company 
' op New Yobs, Trustee 

Dated: August 14, 1930 


NOTICE 

The following Debentures previously called for redemption hove not as yet been presented for 
payment: 

DEBENTURES OF §1^000 EACH 


11-669 3194 5423 9165 15303 19798 20132 20166 20175 20197 20225 20254 

905 3195 5772 10669 16445 19305 20137 =0157 20176 20199 20228 20260 

2905 3196 6930 10670 1G447 19806 20X41 20160 20178 20203 20230 20261' 

1906 3199 6604 10728 19509 19809 20143 20163 20179 20205 20232 20363 

3156 3205 8496 10965 19510 19810 20144 20161 20190 20206 20234- 30365 

3158 3491 9089 11310 19613 19811 20145 20165 20191 20210 20241 20367 

3181 369 1 9090 12410 19791 19822 2014T 20169 20193 20215 

3132 4569 9159 13767 19792 20128 20149 20172 20194 20320 

31 83 4572 9164 13769 19796 20130 20161 20174 20196 20221 


20272 20300 22563 
20376 20305 22869 

20279 26306 23138 

20280 20307 24828 
30283 28310 
30290 30315 

20320 



Permanent and long term capital 
for the successful private company 


Are you considering a programme of 
de-merging any of your activities? 

If so your management team maybe 
the ideal purchaser. 
GreshamThist specialises in financing 
such operations without seekingto 
. control or manage the enterprise. 




/please telephane i or vvnteV ^ 

- , toBarnri'^on House, Greshani -Street v> 

. WXtimE&X THE ^ ; ' T : 


MINING NEWS 


s 


r. 


West German company 
takes stake in Ranger 


BY GEORGE M1LUNG-STANLEY 


THE VEST GERMAN company 
Rheinisebe Brauaoblenwerke has 
waste*! no time in seizing the 
opportunity offered by the Aus- 
tralian Government earlier this 
week for foreign companies to 
take 2 stake in the Ranger 
uranium deposits: 


The company, a subsidiary of 
West Germany's biggest elec- 
tricity concern Rheinisch-West- 
faellscbes Elekrrtziraetewerk. has 
reached a preliminary agree- 
ment :o rake a 6.25 per cent 
stake fc Energy Resources of 
Australia. 

ERA is to be set up by Aus- 
tralia's PekoYVailsend and EZ 
Industries, which together own 
50 per cent of Ranger, to acquire 
the Federal Government's 50 per 
cent interest in the deposit. It 
is intended to introduce foreign 
participation in the development 
cf the Northern Territory pro- 
ject, with some 15 per cent 


being offered to the Australian 
public. 

It was announced in Bonn 
yesterday that a final contract 
for the deal would be signed 
shortly, but it is not yet dear 
how much the stake will cost. 

On Monday, the Australian 
Government disclosed plans to 
amend the Atomic Energy Act 
to help dear the way for poten- 
tial investment by Swiss. Ger- 
man and Japanese interests in 
the project. Ranger is expected 
to produce about 3.000 tonnes of 
uranium oxide a year by 1982. 
rising eventually to 8,000 tonnes 
a year. 

Further evidence of foreign 
interest in Australian uranium 
was provided yesterday by the 
announcement that Queensland 
Mines has signed a long-term 
contract to supply a total of 900 
short tons to the Finnish utility 
Teolilsnudeu Yoima Oy Indus- 
trials Kraft (TVO). 


The contract, which, rnns from 
1981 to 1989, will - be . fifled by 
Queensland Mines'- Naharlek 
-mine in the Northern Territory . 
The mine itarted production, in 
-June, and ore reserves are 
estimated at some 1%(X)0 tonnes 

Some 40 per cent o£ the mine's 
estimated annual tratpnt.of- LOOO 
short tons . is already committed 
to two Japanese : , utilities, 
Shikoku Electric and . Kyushu 
Electric, which lent Queensland 
Mines AS75m (£37m) towards 
the development of the project 

TVO operates a 660 megawatt 
nuclear! power plant in Finland, 
and plans -to' bring . a , second 
power plant, of .similar- capacity 
into operation later .this year; 

■ The contract the first signed 
by ah Australian company to 
supply uranium to a - European 
customer for . a decade, is 
subject to the apnroval of _lhfe 
Federal Government 


Berjuntai lifts July tin output 


THE JULY tin concentrate out- 
put figures from the Far Eastern 
mines hi the Malaysia Mining 
Corporation group make a mixed 
showing. The major producer. 
Berjuntai. has done well, how- 
ever, and the latest monthly 
figure brines rhe mine’s total 
for the first three months of 
Its current financial year to 
941 tonnes compared with 924 
tonnes a year ago. 

Tronoh has also produced more 
in the past month but in this 
case rhe seven-month total 
remains well down at 937 tonnes 


compared with 2,250 tonnes in 
the same period of 1979. 

Snngei Best's latest output of 
126 tonnes is an improvement on 
that of June, but the resultant 
total for the past four months 
is only 467 tonnes compared wirh 
6S3 tonnes a year ago. As already 
reported, operations at the Hong 
Fatt open-pit are expected to 
last on a reduced scale until 
the end of the currnct year to 
next March and the chairman 
has forecast lower production 
and profits. 

After a further improvement 


in June, Ayer Hitam has started - ~ 
its current financial year With 
a setback iti July. No output is x 
reported for Kamuuting whifch - 
states that its No. 5 dredge has 
retnairfed temporarily, shut down .T. V 
since June 20 pending the acqbi- ; : 
rition of additional :reserve$.. T . 
Southern KtnlaV Bern am Mo-'-l' 7. J - 
dredge resumed operations ‘Or 1 
July 11. ‘ 


Offer for Tanjong 


THE LISTING of Malaysia's 
Tanjong Tin Dredging on the 
London Stock Exchange was 
restored yesterday after a week- 
long susDension The company 
requested the suspension of its 
shares last week, saying that it 
was involved in negotiations 
which might lead to a takeover 
offer. 

It is now announced that the 
D. Kuok family- interests of 
Malaysia, which have owned 
223,000 shares in Tanjong for 
some time through Tien Ik 
Enterprises, a family company, 
have acquired a further 160.000 
shares at a price of 105p per 
share for a total of £168,000. 

This lifts the family’s stake to 
25.S9 per cent, and they now 
intend to offer 105p in cash for 
the remaining 1.01m shares they 


do not already own. This offer 
is worth a total of £1.16m 


Aokam 

Ayer Httaoi 77. 

Berjunai 

Karn tinting ...... 

K ram si 

Kuala Kampar 
Lower Panic .1. 
Malayan ...1 .... 
S. Kmt& Cons. 
Sth. Malayan .:. 
Sunijei Besi ... 
Tangkah Hgrb. 
Tronoh Minos. 


- July • 

Jime 

M8J -7 ; 

.{panes 

tonnes 

toim* . 

114 

99 

145 f •' ‘ ' 

- - 98- 

182 


350 

294 

■297- -- - 
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Gopeng Consolidated, the 
London-registered Malaysian tin 
producer, yesterday announced 
that it had disposed of 130.000 
shares of Tanjong. 

This year’s output of Tanjong. 
a single-dredge concern, is 
running ahead of last year’s 
unlike many other Malaysian 
producers. The company's 
production of tin concentrates 
for the first seven months of 
1980 was 1611 tonnes,, compared 
with 10&i tonnes at the same 
stage of last year. 

The offer is conditional on the 
receipt of the necessary consents 
from the Malaysian authorities. 
The shares closed last nigH at 
125p. 


NEWCONEX WILL 
CONTROL PEEL . 


The.New York-based Newcorx.^. 
Corporation, . a subsidiary l>; 
Lon don’s Consolidated Gd 

Fields, has taken over controJlV 
Pneumatic Electrical Eqnipnwt/j 
(London), known as PEEL 


Newconex was set up in Mayn?-. 

wv..„ tro .nit «Vr 


services interests which Gdv; 
Fields bought from Texas Intr-L 
national in January. Th'tfe 
include PEEL.-. Skytop/Brewsir^) 
King OH Tools and Mecbanid /_■ 
Seal and Service. - -V - 
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Carrington ViyeHa Ltd 


INTERIM STATEMENT 


The Directors of Carrington ViyeHa Limited announce the following unaudited 
results for the Group for the six months to 30 June .1 980 

1950 , . 1979. 


£'000 

150,142 


£'000 

156,707 


4,439 

459 

(6,103) 

(1,205) 

(574) 


7,196 
1,479 . 
(3,585) 


(1,779) 

(3,401) 

(5,180) 

(256) 


Sales to external customers 
Trading profit 

Share of Associated Companies' Profits 
Interest Charges 

(Loss) Profit before Taxation and Extraordinary Items 
Taxation 

(Loss) Profit after Taxation . • 

Extraordinary Items 

(Loss) Profit attributable to Carrington Viyeila Limited 
Preferences ividend 

(Loss) Profit attributable to Ordinary Shareholders 

Cost of 1 979 Interim Ordinary Dividend ZI T^271 

’Restated to take account of change in accounting policy for exchange gains and losses 


5,090 

(1,349) 

3,741 


3,741* 

(256) 


(5.436) 


3.485* 


which are now being taken direct to reserves. 


1 . External sales of £1 50.1 million are 
down by 4% over 1 979 ; exportsf rom 
the UK included therein of £22.0 million 
represent an increase of 3%. 

2. The taxation charge comprises 

f 0.1 million ACT written off relating to 
preference dividends and £0.5 million 
in respect of overseas operations. 

3. In addition to reorganisation and 
rationalisation costs relating to - 
withdrawal from a major part of a 
business area, extraordinary items 


include those costs, so far identified, 
arising out of the productivity arid cost 
reduction initiatives described in the 
Chairman's comments. 


4. The Directors have decided riot to: . ; 
declare an interim dividend. 

5. Earnings perordinary share 
amounted to negative 1 .1 2p (1 979 
earnings 1.92p). 

6. Capital expenditure up to 30 June: ’ 
was £3,2 million (1 979 £6.3 million). 


COMMENT BY THE CHAIRMAN, MR. D-R. HORNBY 


The res ults for the first ^ half of the year are extremely disappointing and second ’ 
half trading in the textile and clothing industry is likely to remain very difficult due 
to the effect of recession and high interest rates. In addition, the strength of ' 

sterling is resulting in record levels of imports tothe U K from developed : 
countries, particularly North America. ■ . 

In the light of the results forihe first half of the year and continuing poor trading 
conditions, the Board has decided to pass the interim dividend. ■ ■ - 


The Board has recognised that over the next decade there will be substantial ' 
changes in the size and structure of the industry in the UK and Carrington ViyeHa 
is now taking steps to ensure that it is in a position to withstand the effects of ' 


^ — ■■■ — — — — ~ — — — - — ■ » « 

is now taking steps to ensure that it is in a position to withstand theSecteof 
these cha nges and benefit from them. Accordingly the Board has taken certain 
initiatives which include 


i) setting substantial targets for improvement in productivity by the end of 

1 981 • 

ii) the re-shaping of the organisation including the transfer, of the Head- 
Off jee from Lo ndon to one of the .Group's offices in the North of England 
Wh'ch win reduce overheads and release cash when the disposal ofthe 
Head Off ice building is completed, and 


Head Office building is completed, 

iii) the appointment of outside consultants to ^ prepare a report on the strategy 
ofthe Group forth© future, taking account of forecast trends inthe textile 
industry throughoutthe world. 

These changes will result in significant costs in the shortterm but are essentiatfor 
the future success ofthe Group. 


•tJ V 



• y ■ 


Ii 


""Itfi 


■-7J. 


'»'V. ‘I 


m 




: -KI. 


■Vi-i 


:7*a 

:2S- 


m 

ji 


-• 


-•>.3 

-f,. J 

isS 















antr S -. 
and 


;. ti . '■'••: nyS 

■ S3* 
smjs 

t?1,: ’TV* 151 hS* 

v > *■£» m% 

v 


:* n:-, 

• l'\5! 

■'*-■- C 




f 

• '..Ui*. 
"• .JL 


H 


i^T n ^m * 

rn K-f!Ii*i p'"‘ “Hlk 

— iSX- 


j? .I, !S 

V * 

- A ^ 


^CONEVWm 
MROL PEQ. 

1 ' t ' : r, '- "-^Nfiae 

'alum. i ;ji;^jjjy 0 

' • 1 '■•".'fiid’ii^ - y, 

1Jl!c Ewiimn 

, - 1 - • •'••■ r. l-?EL 1 

•""•■'•. •;•••_:.•’ '--tt 

• • • ‘ i; as 

• . •' G)| 

'•• ’ ~ Tils he- 

-■ . _' s . Tbs 

• '• rS.' 'kjlorThw 1 

<ti'. i :>•.*•. j-.i Mdsna 
«••»! *•' r - 5*. r. 


a Ltd 



Financial Times Thursday August 14 1980 

CURRENCIES: MONEY and GOLD 


APPOINTMENTS 



19 


Dollar recovers 


THE POUND SPOT AND FORWARD 


Aug. 13 


Day's 

spread 


Close 


Ons month 


The ‘dollar xeversfed Tuesday's 
losses in 'currency markets 
yesterday, finishing at its best 
level, of the day/ Trading was 
generally dull and' uneventful, 
and there were jio new- ‘factors 
to’ generate any Interest. The 
dollar finished at DM 1.7820 
.against the D-mark, compared 
with DM 1.7765 -on Tuesday, and 
SwFr 1.6435 in terms of the 
Swiss franc against SwFr 1.6405 
previously. The dollar was also 
firmer against the Japanese yen, 
Tfeing to Y223:9 from Y222J. 
Eurodollar - •' rates showed' an 
.easier tendency during the after- 
aeon, but the underlying trend 
remained unclear, as- dealers 
awaited some, clarification of the 
'5hS. Federal authorities* position 
ftrttho level, of Fed funds,. On 
-Bank of England figures, the 
.dollar's trade weighted index 
was unchanged at S4J2. 

!• -Sterling was firmer against 
-European currencies. It also 
-improved against the dollar, but 
finished at its worst level of the 
day at $2.3755-2.3765. a rise of 
Jtist 25 points. ‘ It : opened 
around the S2.3S25 level and- had 
ifased gently to $£3775 by noon. 
It -touched a low of S2.3755 dur- 
ing the afternoon but recovered 
to $23800. before -slipping back 
to its closing level. On Bank of 
England figures, the pound’s 
trade weighted index rose to 753 
from 753. having stood at 75.4 
at. noon and 75.5 in the mo ruing. 

j-^D-MARK—rOnc of the weaker 
^members of the European Mone- 
tary System of late, and showing 
a: tendency to case against-, the 
dollar following the turn- 
arpund In UJ5.. Interest rates; In 
previous months tight 3undes- 
ibapk monetary policy and the 
sharp fall in U.S. rates led to 
a decline In the dollar against 
the German currency — The 
‘D-mark was firmer on balance at 
yesterday's fixing in Frankfurt, 
gaining ground in terms of the 


p.«. 


Three 
moo the 


U.S. dollar and sterling; bill eas- 
“» against the Dutch guilder 
and, • Swiss franc. Sterling 
.slipped to DM 43220 from 
• DM 43340 while the Swiss franc 
"gto £M 1.0S54 from DM 
1.0845. The dollar was fixed 
lower at DM 1.7754 comnared 
with Dll 1.7849 on Tuesday, and 
there was no intervention by 
the Bundesbank. Trading was 
generally dull with business con- 
fined mainly u> technical, squar- 
ing. 

' DANISH KRONE — Maintain- 
“B a steadier tendency within 
the EMS recently, despite a 
slight widening in Denmark's 
trade deficit for Jane. In 1979 
thecurrency was devalued twice 
— The. krone was marginally 
firmer in Copenhagen yesterday, 
although figures released showed 
a widening in Denmark's trade 
deficit in June to DKr 1.6bn 
compared with a 'revised figure 
for May of DKr 13bn. The dollar 
was fixed lower at DKr 5.4S95 
against DKr 53160 and sterling 
slipped TO DKr 13.0520 from 
DKr 13.077S. The French franc 
eased to DKr 13353 from DKr 
1.3355. but the D-mark rose 
from DKr 3.0905 to DKr 3.0920. 
The Belgian franc was also 
firmer at DKr 39.37 per BFr 100 
against DKr 1930, while the 
Dutch guilder was fixed higher 
at DKr 23408 compared with 
DKr 23405 on Tuesday. 

JAPANESE YEN — Showing a 
steadier trend after marked 
recovery on the downward trend 
in MS. interest rales. Last, year 
fears about energy supplies and 
balance of payments problems 
severely depressed the currency 
The- yen continued to improve 
In Tokyo yesterday, and the 
dollar slipped to Y223.15 at the 
close, .compared with Y 225 .40 on 
Tuesday. The U.S. unit opened 
at Y223.0 and touched a low of 
Y222.60 at one point, before 
recovering towards the dose. 


u.s. 

Canada 

Nolhlnd. 

Belgium 

Danmark 

Ireland 

W. Gar. 

Ponuuol 

Spam 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Swltx. 


2.3755-2.384S 
2.7500-2.76W 
fl.WM.62 1 ! 

67-25-67 JE 
13.03-13.06 
1.1165-1.1230 
*-21-4.25 

117.10-117.90 
171.60-172.05 

I. 996-2,001 

II. 51Vn.Bfi 1 : 11.S2-il.53 

0.764-9.82*3 9.B9V9.B1 1 * 

9.88-9.89 
531VS32** 
29.93-ZS.9S 
3J0< 4 -3.91 1 4 


2.3766-2.3765 1.56-1.«5e pm 
2.7525-2.7535 1 .65-1.55* pm 
4.60 V4. 61*. 3-2c pm 

67.65-67.75 27-17C pm 

13.04'*- 13. 05 '4 Vl’ioro dis 
1.1215-1.1225 0.05-0.1 Op dis 
4.23-4.24 3*,-2»spI pm 

117-25-117.46 40c pm-15 dis 
171 JO- 172.00 30-85C dis 
1.996*3-1.9974 26-23 lira dis 
5V4ore pm 


5'j-4 J »c pm 
2 1 i-1 J ioro pm 
2.15-1.65y pm 
ISVIflOro pm 
4>3c pm 

Belgian rate 19 tor convertible Irjncs. Financial tunc 68.35-68.45. 
Si*. month toward dollar 5.65-5. 75c pm, 12-month 7. 85-7. 75c pm. 


8.B7V9.91 

E28-53G 

29.87-30.00 

3.87*1-3.92 


7.57 3.75-3.G5 pm 
6.97 4.25-4.15 pm 
6.51 8>4-7 <j pm 
3.90 73-63 pm 
-0.B0 2*1-4 dis 
- 0.80 0 05-0.10dis 
8.16 9-8 pm 
1.28 80 pm-45 dip 
-4.01 175-270 dis 
— 16.52 52-65 dis - 
4.94 l4V13*a pm 
5.81 14-13 pm 
2.12 61. -S', pm 
4.23 7.15-8.55 pm 
6.11 45-W>, pm 
10.75 114-10** pm 


_p.a. 

6.22 

6.10 

6.73 

4.02 

—0.38 

-0.27 

B.03 

0.60 

-6.17 

12.72 

4.81 

5.50 

2.53 

5.15 

5.71 

11.26 


THE DOLLAR SPOT AND FORWARD 


Aug. 13 

Day's 

spread 

Closo 

One month 

V. Three 

p.a. months 

p.a. 

UKt 

l/olandt 

Canada 

Naihlnd. 

Belgium 

Danmark 

2-3755-2.38*6 

2.1200-2.1300 

1.1572-1.1584 

1.3310-1.9380 

2B.34>i-28.51 

5.4825-5.4805 

2.3755-2.3785 
2.1200-2.1220 
1.1680-1. 1584 
1.9355-1 .9355 
28.49-28.51 
54850-5.4865 

1.55-1.05C pm 
1.25-I.ISc pm 
0.01c pm-0.04dht 
0 . 06 - 0 . 1 6c dis 
S-fi^e die 

3 l i-4ora dis 

7.57 3.75-3.65 pm 
6.76 3.30-3.20 pm 
-0.15 0.5 pm-par 
-0.68 0.30-0.20 pm 
-2.42 11-14 die 
-8.20 10 - 10*1 dis 

6.22 

6.11 

0.09 

0.52 

-1.76 

-7.47 


W. Cm 1.7720-1.7825 1.7815-1 .7825 0.12-O.OBpf pm 

Portugal 09-25-49.50 49.o0-49.50 15- 35c dis 

Sealn 72.23-72.60 72.S0-72.60 05-65c dis 

Italy 840.76-841 JO 840.75-841.25 15-17 lire dis 

Norway 4.8480-4.8540 4.8510-4.8525 1. 15-1 .65ora dis 

France 4.1130-4.1300 4.1275-4.1300 0.40-0. 50c dis 

Sweden 4.1550-4.1605 4.1580-4.1595 1.55-1 .70ore dis 

Japan 223.00-224.40 223.85-223-96 0.65-0.8Sy dis 

Austria 12.57>r-12.C1 12.60-12.61 1.10-1 .70gro dis 

Swil7. 1.6290-1.6440 1.6430-1.6440 0.54-0. 49c pm 

t UK and Ireland are quaiotl in U.S. currency. Forward premiums and 
discounts apply to tha U.S. dollar and not to the individual currency. 


a 67 0 . 91-0 ee pm 1.99 
-6.07 45-95 dis -5.G6 
-9.10 160-190 dis -9.65 
-22.83 38-41 dis -18.79 
-3.46 1.75-2^5dis -1.65 
-1.31 0.62-0.77dis -u.67 
—4.69 3.60-3.7Sdis -3.53 
-4.02 0.65-a.BSdte -1.34 
-1.33 1.00-2.50dis -0.55 
3.76 2.11-2.06 pm 5.07 


CURRENCY MOVEMENTS CURRENCY RATES 


Aug. 13 


Bank or Morgan 
England l Guaranty 
Index tohongaaX 


Aug. 12 


Bank; Special 
rata j Drawing 
% I Rights 


Starling 

U.s. dollar - 

Canadian dollar.... 
Austrian schilling..] 

dalgian franc 

Danish krone r.„.^. 
Doutacho marie... 

Swiss Iranc.^ J 

Gu Ildar 

Franoh franc..., 

Ura 

Van^ 


75.6 

84.2 

81.3 

157.1 
115.7 

107.6 

155.0 

198.2 

126.3 

101.7 
53.2 

127.0 


-30.7 
— 8.3 
-16.7 
4-24.9 
+ 13.9 
—3,0 
4 43.6 
4-79.2 
4 20.3 
-6.5 
—51.2 
4 25.0 


Baaed on trade weighted changes, from 
Washington agreement December, 1971 
(Bank of England lndax=>100). 

OTHER CURRENCIES 


Sterling < 

U.S. 8 ! 

Canadian S_, 
Austria Sell .; 
Belgium F... 
Danish K .....) 
D'mork.._....i 

Guilder ! 

French Fr.... 

Ura 

Yen 1 

Norwgn.Kr.. 
Spanish PtaJ 
Swedish Kr.l 
Swiss Fr 1 


16 |0.554476 
10 11.31444 
10.3 li 1.52514 
6^41 16.6198 

12 1 37.4616 

13 7.24685 

7i : ' 2.34614 
9 2.55527 

9i«i 5.433B9 

15 1108.07 

9 [296.669 
9 ,6.39607 

B '94.9663 
10 5.47727 

3 2.16383 



EMS EUROPEAN CURRENCY UNIT RATES 

" f - Currency 1*. change 

ECU amounts from 11 change 

central egairtsi ECU’ central sdlustedfor Divergence 
August 13 rate divergence limit % 


Aug. 13 


Belgian Franc .. . 
Danish Krone ... 
Gorman D-Wfcjrk 
French Franc ... 
Dutch Gujldor .... 
Irish Punt 
Italian Lira 


39.7897 

7.72336 

£48208' 

5X4700 

2.743 Gt , 

0X88201 ■ 

1157.78 


40.4089 
. 7.80288 
2. SZ7I2 
5X6788 
-2JSOT7 
0.669109 
1197.18 


.+1X5 

+1.03 

+1.81 

+0.18 

+0.28 

+0.14 

+340 


+0.53 

+0.01 

+0.79 

•—0X4 

-0.76 

- 0.88 

+2-57 


±1X3 

±1.64 

±1.125 

±1X557 

±1.512 

±1.888 

±4X8 


Changes are far ECU. therefore positive change denotes a 
weak eurrenoy. Adjustment calculated by Financial Times. 


"EXCHANGE CROSS RATES 


Argentina Peso ...I 
Australia Dollar,. 
Brazil Cruzeiro... 
Finland Markka... 
Greek Drachma. 
Hong Kong Dollar] 
Iran Rial, 

Kuwait DlnanKD) 
Luxembourg Frc. 
Malaysia Dollar... 
New Zealand Dir. 
-Saudi Arab. RFyal. 1 
Singapore Dollar. 
Sth. African Rand; 
U.A.E. Dirham 


44B4-4S14 
Z.04B5-2.0525 
129.56-130.58 
6.6 71g. 8.681s 
flO 1.709-104.168] 
T1.741t-11.76 
na. 

0.635-0.641 
67.66-67.75 
15.0940 5.1060 
£>1220-2^4270 
7.86 7.92 
.0500-5.0620 


arJS.05( 

nd|1.80( 


8000-1.8010 
.74-8.80 . 


1891-1898 


latae 


Austria.... ... 


0.862 5-0.8630] Belgium 

54.60.54.B0 l Denmark 

3,6368-3.63761 Franca. 

42.80-43.00 Germany. 

4.9415-4.9435 

IUL 

0X676-0.2677 
28.49-28.51 
2.1450-2.1470 
1.0195-1.0206 
3.3160-3.3210 
2.124S 2.1265 
0. 7576-0. 75BOl 


Italy 

Japan 

Netherlands. 

Norway 

Portugal 

Spain 

Sweden 

Switzerland.. 

, United States. 
3.6860-3.69 10] Yugoslavia.... 



Rate given for Argentina is free rate. 


FT LONDON fNTERBAN NG (11.00 a.m T AUGUST 13) 




J 3 months U.8. doWHTjf.1^-- -‘•j : ■ 6 months u.s. dollars 


! bid 103FIB . offer lOfi/ia 


bid 10 Hire- 


offer 10 13/16 


The fixing rates ere the arithmetic moons, rounded to the nearest one-sixteenth, of 
the bid and offered rates far SlOm quoted by the market to five reference banks at 
11 am each working day. The banks are National Westminster Bank. Bonk of 
Tokyo, Deutsche Bank. Banque Nationals de Paris, and Morgan Guaranty Trust. 


EURO-CURRENCY INTEREST RATES (Market Closing Rates) 


ii 

l Aug. J 3 

) " | . Canadian 

Sterling J tLSJJoltzr { Dollar 

Dutch Guilder 

Swiss Franc 

West German 
Mark 

French Franc 

Italian Lira 

Aslan 5 

Japanese Yen 

.tShort term — ... 
. 7 days' notice. 

Month _«.J 

Three months.... 
Six months... 
one Year.. 

16-16 >4 f 9is-9Js 
3658-1678 .9>4-9lg 

16>*-1634 \ 9A-96S 

1615.165* ; 10,i-10rfr 

157 B .16i, 105a.l07| 

14i«.14J4 1 lOR-llrY 

0-10 

9-10 

S1«.B78 

iou-ioss 

103, -11 is 
11-113S 

10-101 S 

10-10 r « 

9*4-878 
. 9i 4 BT 8 

9wr 97^ 

6ie-6 

3*4-40* 

fA-frir 

■5U-63S 

6*4-53b 

■A** 

8Sfl-8 i« 
8t|8>* 
81;-85s 

77 B -a 

7|^-7« 

ii-in* 
hi ii* 
li-m* 
ll-ll!* 
lUs-llSe 
1138-1138 

14-19 

38 45 
33-35 
28-291 2 
27-2812 
2312-25 

9-9 i a 
9!fl-9ia 

9A-0,t 

10 *4- 10 38 

IOSB-IOI 4 

lOfi-llrfr 

13i t -l4i4 

1334-14'4 

1212 - 12*4 

11 11 - 11*4 

1 1-1 1*8 
9*4-10 


INTERNATIONAL MONEY MARKET 


GOLD 


Long-term Eurodollar two years IIVfT*-* par cent; three years IIVII’i per cent: four years 11V12 1 ! per cent: five yeers 12-12 1 * per cent: nominal closing rate. 
i ! 'Short-term rates ate call (or sterling. U..S. dollars, Canadian dollars and Japanese yen: others two-days' notice. Aslan rates ere dosing rates in Singapore. 

. ' '] The fallowing nominal retes-were quoted for London dollar certificates of deposit: pna-monrh 9.55-9.65 per cent; -three-months 9-90-10.00 per cent: six-months 
IP. 20-1 0.30 per cent; one year 10.30-10.40 per cent. 

within a narrow band of less than 
$5. 

In Paris the 121 kilo bar was 
fixed at FFr 82,700 per kilo 
($624.85 per ounce) compared 
with FFr 82.600 t$625.09) in the 
morning and FFr 82,500 
<8620.70 on Tuesday afternoon. 

Id Frankfort the 12* kilo bar 
was fixed at DM 35,2*25 per kilo 
($617.02 per ounce) a gain'd 
DM 35,265 ($814.47) previously, 
and closed at $614-517 against 
$613-614*. 

In Zorich gold finished at 
$613-616 compared with $606-609 
on Tuesday. 


Dutch rates steady Slight 


i Interest rates continued to 
Show . a ■ steady tendency in 
^Amsterdam yesterday, with short 
•term money quoted at around 
£he same -level -as the Lombard 
Tate. Call' money stood at '9£-10 
per centragamst 9J-104 per cent 
■previously, while period rates of 
?hree- months and above, showed 
■a slightly easier trend. The mar- 
ket as a whole remained un- 
decided as to whether there was 
aiiom'at the moment for a further . 
tut In key lending rates. The 
discount rate was . last changed 
Son July 2L when It fell from 
per cent to 9 per cent How- 
over some sources suggested 
That the authorities would wait 
^mtil the meeting of. the West 
^German Bundesbank central 
bound! on August 21. Any eas- 
ing of interest rates at that 
^meeting would almost certainly 
' Sead to further relaxations in 
iSo [land's key . lending rates. 

J In Frankfurt call money con- 
tinued to ease, and was quoted 
5at 8.SWS.90 per cent, "down from ' 
■9.1Q-5L25 per cent on Tuesday. 
£and now stands at its lowest, 
uevel for almost four mouths. - 
finterbank rates up fr six- 
jnonths also showed ah easier 
Tendency. 

t In Singapore the authorities 
^announced an issue of S$7Qm of 


91-day Treasury bills for take up 
between August 18 and August 
22. ;This is to replace S$80m of 
maturing bills, and marks the 
first time since last April that 
the authorities have failed to 
cover the number of maturing 
bills, probably in order to help 
local money market conditions, 
which have been .very, tight 
recently. . . 

UK MONEY MARKET 

Moderate 

assistance 

Bank of England Minimum 
Lending Rate 16 per cent 
(from July 3, 3 980) 

Day-to-day credit was in short 
supply in the London money 
market yesterday, and the 
authorities gave assistance on a 
moderate scale. This comprised 
small purchases of Treasury bills 
and local authority bills, all from 
the discount houses and moder- 
ate loans to 4 or 5 houses at 
MLR for repayment today. The 
market was faced . with the 
unwinding of a previous sale 
and repurchase agreement of a 

LONDON MONEY RATES 


nse 


Gold rose $4 an ounce in the 
London bullion market yesterday 
in extremely quiet trading to 
close, at $613-616. The metal 
opened at $614-617 and touched a 
best level around noon of $6161- 
617J. Trading was very quiet 
and uneventful, and gold traded 


Aug. 13 


Aug. 11 


Clo«e !S613.616 

Opening |S6 14-617 

Morning fixing —1*615.96 
Afternoon fixing £6 15X5 


Gold Bullion Iflna-ounae) • - 
(£25714-259) [S60B-612 

12258 U-2 59 Lit IS61S-614 
(£268.966 1 [9613X5 

(£258.617; :5605 


Krugerrand IS633-635 

Maplelaaf ;S627-63L 

New Sovereigns i*155»b-1561s 

King Save....;. IS183-185 

Victoria Bovs 3183- 185 

French 20*. 15161163 

50 pesos Mexlco;S762-767 
100 Cor. Austria. 360 2-606 >i 

S90 Eagles *745-749 

S10 Eagles I - 

$50sgl as — 


Gold Coins 
(£266U-268i() 
(£2 63 3« -26514) 
l£86i*-66i2) . 
(£77-78) 
(£77-78) 


,S 63 2 -634 

i 8624-628 

'9154 lBG^t 

8181-183 

<3181.183 

|S159it-162i z 

<8753-757 

,8898*599 

JS742-746 


(£25834-26814) 

(£258-269) 

(£268.592) 

(£254.898) 


(£266 >4-26814) 
(£263-265) 

(£66 U- 66 I 4 1 
i£78>4-77 >4i 
(£7614-7714) 


very large number of commer- 
cial bills, asd the repayment of 
Tuesday's small market advances. 
On the other hand, Government 
disbursements exceeded revenue 
transfers to the Exchequer by a 
moderate amount. 

In the interbank market over- 


night money opened at 16J-16i 
per cent but dipped to 15j-l5| 
per cent with discount houses 
taking money at this leveL Later 
in the day money was rather 
tight and funds traded for some 
time between 25 per cent and 
30 per cent. 
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Dalgety SpiUers Board 


The following have been 
appointed to ihe Board of 
DALGETY SPILLERS. the 
company which will manage the 
UK activities of Dalgety UK 
Lid. and Spiilen; Ltd.: Air. G. 
Terry Piycc (group managing 
director of Dalgety) chairman 
and chief executive; Sir Gwilym 
T. Williams, non-executive 
director; 3Tr. J. Andrew Turner 
(group chief executive and 
deputy chairman of Dalgety), 
nonexecutive director; Mr. John 
G. T. Hart (an executive director 
of Dalgety). non-executive 
director: Air. John V. Bradbury 
(chief executive of the malting 
division and chairman of Asso- 
ciated British Malsters). execu- 
tive director; Mr. Kobert N. 
Harris (an executive director of 
Spillers), executive director: 
Mr. Geoffrey R. John (chief 
executive of the foods division 
and currently managing director 
of Spillers Foods), executive 
director: Mr. Keith BL Parker 
(chief executive of the chemical 
division and chairman of Dalgety 
Chemicals), executive director: 
Mr. Maurice E. Warren (chief 
executive of the agricultural 
division, deputy managing 
director of Dalgety UK and an 
executive director of SpiUers), 


executive ■ director; and Mr. 
Robert E. Calderon, secretary. 

+ 

The Trade Secretary has made 
the following appointments lo 
the EXPORT GUARANTEES 
ADVISORY COUNCIL. Mr. 
A. J. 0. Ritchie has been 
appointed deputy chairman in 
succession to Lord KindersJey. 
Mr. Ritchie is deputy chairman 
of GrindJays Bank and has been 
a member of the Council since 
1977, Mr. J. N. Seott, director of 
contracts of the General Electric 
Company, and Mr. J. F. Main. 

director (chairman, export divi- 
sion). of Rowntree Mackintosh, 
have been appointed to the 
Council. They replace Dr. W. H. 
Darlington and Mr. H. W. A_ 
Francis. Mr. R. J. Dent, manag- 
ing director of Baring Brothers 
and Co. has also been appointed 
a member of the Council. 

★ 

Mr. David Johnstone and Mr. 
Oliver Stutchbury. directors of 
Darlington and Company, have 
joined the Board of FEDERA- 
TION MUTUAL INSURANCE. 

* 

At ANDERSON STRATH- 
CLYDE Mr. J. M. Little has been 
appointed deputy chairman and 
chief executive; Mr. J. R. Mowat. 


managing director; and Mr. 
J. R. Morris, group director — 
international. Mr. IL A. Mavor 
becomes secretary from August 
14 following the retirement of 
Mr. R. M. Clive. 

* 

Mr. R. K. Hayward, a partner 
of Sir William HaJcrow and 
Partners, has been appointed 
joint managing director of 
HALCRQW-EWBANK PETRO- 
LEUM AND OFFSHORE 
ENGINEERING COMPANY 
following the retirement of Mr. 
C. J. Antonakis, who has also 
retired as a director of Halerow- 
Ewbanfc (U.SA.V Inc. and an 

associate of Sir William HaJcrow 
and Partners. 

★ 

The policies of the British 
Road Services group of 
companies have for many years 
been controlled by a committee 
comprising the managing 

directors of the eight regional 
companies, and controllers 

responsible for functions on a 
group basis. The members of 
ihLs group policy committee are 
being made directors of 
BRITISH ROAD SERVICES 

LTD. (the main Board) and will 
continue to formulate group 
policy. The new appointments 


are: Mr. J. L. Copeland (Scottish 
Road Services), Mr. R. G. 
Fortune (North Eastern BRS). 
Mr. I. D. Blundell (North 
Western BRS), Mr. L. W. 
Atkinson (Eastern BRS), Mr. 
G. S. Abel (Midlands BRS), Mr. 
R. W. Irons (Western BRS), Mr. 
J. Farrant (Southern BRS), Mr. 
E. J. Shortland (Morton BRS). 
Mr. M. D. Bedcman (member- 
ship services), Mr. K. P. H. 
Fielding (planning and develop- 
ment), Mr. T. Larman (finance). 
Mr. G. Simmons (marketing), 
and Mr. C. A. .Williams 
(personnel). 

■* 

‘Mr. Roger Harrop has been 
appointed managing director 
cf INTERLUBE SYSTEMS. 
Plymouth, a member of the 
Tecalemit Group. He succeeds 
Mr. Peter Seldon who has been 
promoted lo divisional execu- 
tiye chairman — new activities 
division. 

* 

Mr. Michael J- Boxford has 
been appointed a director and 
group chief executive of 
BOOSEY AND HAWKES. He 
succeeds Mr. Anthony G. Kilby 
who becomes deputy chairman. 
Both appointments take effect 
from September S. 
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305finuidiigs 

that raised over 
$11 billion 
for corporations 
and 

public authorities; 
pftns29iner|ers 
and acquisitions. 


Bfyth Eastman Paine Webber is doing its 
utmost to see that corporations, utilities, 
banking and fin a n c i a l companies, 
public authorities, and municipalities 
have access to the vital capital 
to meet their needs. 

In the first h alf of I960, the firm managed 
or co-managed public offerings and 
negotiated private placements that 
raised over $11 billion for our clients. 
We also originated or participated in 29 
mergers and acquisitions, and acted as 
financial advisor for government agencies 
in 12 transactions. 

For over 100 years, we have been 
instrumental in financing the growth of 
thousands of corporations and 
public authorities. 

The tradition continues. 


Blyth Eastman Paine Webber 

Incorporated 

1221 Avast or Uw Ameriau. New York, N.Y. 10020 

Bixth Eastman Paine Webber 
International 

LIMITED 

11/12 Rob's? SqaBC Lanka, EX2A1AS 
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International Bank 

for Reconstruction and Development 

Washington, D.C. 

DM 200,000,000 Loan of 1980/1992 

arranged and provided by 

Badische Kommunale Landesbank Landesbank Stuttgart 

Girozentrale VVurllembergische Kommunale Landesbank Girozenirale 
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INTERNATIONAL COMPANIES and FINANCE 


Acquisition problems cut 
profits at Paine W ebber 


BY DAYID LA5CELLE5 IN NEW YORK 


OPERATIONAL PROBLEMS 
connected with the acquisition 
of Bl^th Eastman Dillon per- 
sisted" in the latest quarter to 
cause a sharp drop in earnings 
at Paine Webber. The Wall 
Street brokerage firm also 
announced yesterday that the 
Securities and Exchange Com- 
mission may sue it for alleged 
violations of securities regula- 
tions. 

Paine Webber's third quarter 
net income was $3.9m. or 44 
cents a share, down from S4.em 
or 77 cents in the same period 
Jast year. However, revenues 
nearly doubled from 8135m to 
S259iii. pointing to a sharp 
reduction in margins. 


The S45m acquisition of Blvth 
last December caused problems 
for Paine Webber right from 
the start. But the back-room 
snarl-up was aggravated by the 
heavy trading activity on Wall 
Street earlier this year. Paine 
Webber revealed yesterday that 
it has been forced to ask the 
SEC for- an extension of the 
deadline to tot up its securities 
accounts and eliminate dis- 
crepancies. Normally unrecon- 
ciled discrepancies are charged 
against a broker's capital. 

Paine Webber said yesterday 
that the cost of correcting these 
•* operational difficulties ” was 
S21.9m in the quarter. However, 
this was partly offset by 


improvements in other business 
areas such as fixed income 
securities trading. 

Mr. Donald Marron. president, 
said that “ although much work 
remains to he done,} Paine 
Webber's operations have un- 
proved sharply in recent 
months.” 

.As for the SEC charges. Paine 
Webber said it had been advised 
by the commission staff that 
proceedings were possible over 
alleged violations earlier this 
year of broker-dealer and public 
disclosure regulations. None of 
these possible violations relates 
to current operations. Paine 
Webber said, although it did not 
elaborate. 


Steady growth 
at Anderson 
Clayton 

By Our Financial Staff 


Downturn at Avis reduces 
Norton Simon earnings 


BY OUR FINANCIAL STAFF 


A STRONG performance in the 
final quarter has brought earn- . 
ing$ for fiscal 1980 at Antiersnn 
Clayton, the consumer foods : 
and oil feed products manufac- 1 
lurer. up to the predicted 84.00 1 
a share mark. 

Total net Tor the year is S : 
p^r cent higher at 832.7m. on 
sales 13 per cent higher at 
Sl.'bn. 


NORTON SIMON, the diversi- 
fied U. S. consumer products 
company, reported a 4.5 per 
cent fall in net profits for the 
fourth quarter and nearly flat 
profits for the fiscal year ended 
June 30. 

Fourth quarter profit slipped 
to 832.57m or 67 cents a share 
on revenues of S812.5m against 
$748.Sm a year earlier. Fiscal 


year profits were S 124.7m or 
32J37 a share on sales of 
S3.01bn against $ 124.3m or $2.52 
on sales of $2.76bn 
Among its main divisions. 
Norton Simon said Avis vehicle 
rentals produced lower profits 
in fiscal 1980 while Max Factor 
cosmetics had a moderate profit 
against a sizeable loss n year 
earlier. 


In the fourth quarter, earn- 
ings gained 14 per cent to 

823.1m or SI .02 a share on sales KSIIK FClGClS 
7 per cent higher at $4l6.2!p. • * 

At the nine-month stage sales . BY OUR FINANCIAL STAFF 
were 19 per cent higher and . 

earnings fi.2 per cent ahead. ^ NORTHERN STATES Baqcorp 

A mlicff bnl-n fnrciMcf (lint Vi-. - mian 4 nil •% nvnvimicli< va. 


Bank rejects Tamraz bid 


earnings fi.2 per cent ahead. 4 NORTHERN STATES Baqcorp The Michigan-based multi- 
Analysts have forecast that . has rejected a previously re- bank holding group, which has 

earnings will he maintained ported acquisition proposal from divested itself o! one Michigan 

Substantial contributions to i a Paris-based group of Middle bank since the be^innin* 1 of the 

income came from Brazil and i EasMnveator. Ted by Mr. Rojer ye „ ind .. tt i k o(l about sellin., 


"Mexico. 




Weekly net asset value 


i Tokyo Pacific Holdings (Seaboard) N.V. 
! on January 1,1980: US$48.39 
on August 11th, 1980: US$58.29 
Listed on the Amsterdam Stock Exchange 


Information; Pierson. Held ring & Pierson N.V., 
Herengracht 214, Amsterdam. 


two others to reduce debt, said 
i the Tamraz group did not sub- 
mit a “ definitive " proposal with 
specified terms ** to establish 
that such an acquisition could 
be accomplished.” 

First Arabian Corporation, 
which made the proposal earlier 
this summer, was willing to 
offer Sl6.8m for Northern States' 
2.8m shares outstanding, and 
wanted to merge City National 
Bank of Detroit, the holding 
company's lead bank, with Bank 
of the Commonwealth, a Detroit 
bank which is 77 per cent owned 
by First Arabian. 


THBANNOUNCBilENT APPEARS AS A MATTER OF RECORD ONLY 


COMPANIA TELEFONICA 
NACIONAL DE ESPANA 


U.S.$50,000,000 

MULTICURRENCY FACILITY 


ARRANGED BY 


BANDA NAZIONALE DEL LAVORO 
CHASE MERCHANT BANKING GROUP 
MITSUBISHI BANK [EUROPE] S. A- 
• ORION BANK LIMITED 
PKBANKEN 

PKBANKEN INTERNATIONAL [LUXEMBOURG] S . A. 
THE SUMITOMO TRUST AND BANKING CO., LTD. 
SWISS BANK CORPORATION 


THE CHASE MANHATTAN BANK, N. A. 
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Korvettes 

reinstate 
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chairman 


By Our New York Staff 


$128m bid 
for Buttes Gas 
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INTERNATIONAL CAPITAL MARKETS 


Deferred purchase Eurobond debut 


BY NICHOLAS COLCHESTER 


IN YET another surprise 
development in the saga of 
the troubled French-owned 
New York department store 
chain Korvettes, the company 
last night annouunced it had 
reinstated its chairman, Mr. 
Joseph Ris, who resigned 

unexpectedly last Thursday. 

31 r. Ris, who was appointed 
chairman last May, resigned 
after Agachc-Willot. Korvettes 
French parent, apparently 
rejected his proposals for the 
financial rescue of the ailing 
New York chain. 

This was followed by a 
decision by Korvettes’ main 
lenders, including three New 
York banks and the 
Prudential Insurance Com- 
pany. to call in the chain's 
outstanding $55m loans. 

The banks also seized the 
deposits of Korvettes at the 
weekend in port payment of 
their outstanding loans. 

The reinstatement of Mr. 
Ris coincides with the arrival 
in New York of Jfr. Jean 
Pierre WiUot. head of Agache 
Willot, the French retailor 

Mr. Willot is expected to 
propose to Korvettes’ lenders 
a new plan for the settle- 
ment of the store group's 
debt. 


ON A rather brighter day in 
the Eurodollar bond market 
Credit Suisse First Boston yes- 
terday rolled out its latest 
innovation— an S80m ” deferred 
purchase bond " for Alcoa of 
Australia. - 

The essence of this fixed 
interest Euro-bond is that 25 
per cent of the principal amount 
is due on September 4 and the 
balance on January 15. 1981. 
Hie coupon is 12 per cent until 
maturity on January 15, 198S — 
the first coupon is payable on 
January 15, 1981, representing 
interest on the initial $20m 
payment for the four-month 
period. 

The bond resembles a 4 ’ partly 
paid ” security except that its 
lead-time is rather longer. De- 
ferred payment is quite com- 
mon with C.S. private place- 
ments but CSFB believes this to 


be the first public quoted Euro- 
dollar bond of its type. 

Hans-Jorg Rudloff of CSFB 
claims ih3t the deferred pay- 
ment is right for investors in a 
market which is “unsettled at 
the moment but optimistic in 
the longer term." He reckons 
that Alcoa “ saves 50 basis 
points because the- investor can 
overlook the current state of 
the market.'’ Both borrower and 
investor are locked into a 12 
per cent coupon for eight years 
—in four months* time. “We 
have combined the financial 
futures market with the Euro- 
bond market,” 3Ir Rudloff con- 
cludes triumphantly. 

From the investment banking 
point of view the issue has the 
advantage that the underwriters 
immediately risk taking only a 
fairly small amount of paper 
into their welLchaiged books 
while still arranging a financing 
of reasonable size. The fees 


accms ih full today; the prob- 
lems of January are left to 
January, or side-stepped in the 
interim. 

White Weld Securities' will 
maintain a market in the partly 
paid bonds, which could prove 
volatile because of the lever-, 
a*ed effect of the day of reckon- 
ing in January. CEDED will be 
notifying all participants of 
the second payment date. 

Prices of Eurodollar bonds 
were half a point better yester- 
day after the sharp decline of 
the previous day and prompted 
some investor interest, notably 
from Swiss banks. The market 
was helped by a steady New 
York bond market and by falls 
in short-term dollar interest 
rates. 

The European Coal and Steel 
Community is raising DM 150m 
on the Deutsche Mark foreign 
bond market through Deutsche 


Bank and Dresdner Bank; 
coupon is 7s per cent and. the 
issue has an average life of-% 
years. 

In the hard currency secon- 
dare markets the De*sseh£ 
Mark and Swiss franc nurtefep' 
showed gains of i point 

Credit Commercial de France 
(Suisse) launched a SwFr-GOm 
ten-year straight public issue?, 
for Tunnel Rentier snr le Mont 
Blanc. The bonds cany^a 
coupon of 5| per cent and a re 
guaranteed by the French Gov-: 
eminent. - Priced at 100f their 
offered yield is 5.4 per cent 
Meanwhile, a SwFr 50m -pri- 
vately placed convertible issue . 
for Sumitomo Metals a$4 
Mining, lead managed by. Credit 
Suisse, was priced at p®- an#:, 
the coupon fixed at 5J per cent. 
The maturity is five years, and ' 
the conveision premium is jist 
under 10 per cent. . - 


dm 150 m Brazilians seek $ 500 m credits 


placement by 
World Bank 


BY FRANCIS GHJLeS 


By David Marsh 


By Robert Gibbens in Montreal 

SCEPTRE RESOURCES, a 
Calgary oil and gas explora- 
tion company associated 
indirectly with Power 

Corporation of Canada, has 
made a bid for all the shares 
of Buttes Gas and Oil 

Company of Oakland, 

California. Price proposed Is 
U.S-S28 cash per share, worth 
a total of some S12Sm. 

Power Corporation is a 
major holding company con- 
trolling several billion dolars 
in assets through subsidiaries 

In Oakland, Buttes put out 
a statement saying it bad 
received an unsolicited letter 
from Sceptre inviting Its 
management to negotiate the 
purchase 

However, Buttes also said 
the proposed offer price was 
substantially below break-up 
value. 


{ THE World Bank has just 
r completed a further DM 150m 
[ private placement on the 
r German capital market, round- 
I mg off a prolific spell of fund- 
! raising in Deutsche Maries that 
; has netted almost DM 2bn this 
i summer. 

i The latest placement was 

I with DG Bank, the central 
' institution of the German 
j co-operative banking system, 
i The issue, for 10 years at S per 
I cent and priced at 100.50. was 
i placed with the help of other 
I European co-operative banks, 
j Pan of the bank’s D-Mark 

J borrowing in the past two 
i months has come from Middle 
i Eastern sources. Some place- 
i meats were lied up before 
Saudi Arabia and Kuwait 
declared that they would stop 
loans to the World Bank over 
its refusal to grant observer 
status to the Palestinian Liber- 
ation Organisation at this 
autumn’s annual meeting. 

! The dispute has. however, 

! stopped at least one Middle 

I East borrowing going through, 
although the bank says it 
quickly found a neplacement- 

According to details released 
by the World Bank yesterday, its 
summer fund-raising programme 
started off with a DM 150m 
placement through Deutsche 
Bank and the Kuwait Foreign 
Trading, Contracting and 
Investment Company, which was 
completed in June but counted 
towards financing for the bank’s 
fiscal year which started on July 
1. 

Following the publicised 
DM 700m issue vtith the 
Deutsche Bank, DM 200m of 
which was placed directly with 
Saudi Arabia, the bank sold 
DM 150m of Schuldscheine (pro- 
missory notes) through the 
Deutsche Bank and placed 
DM 152m with the Bundesbank. 

The Bundesbank transaction 
involved the refinancing' of a 
five-year note issue which had 
reached maturity. 

At the end of last month 
Deutsche— the World Bank’s 
main issue manager in Germany 
— planned to launch another 
issue , for DM 200m. with the 
KFTCIC. The plan was scrapped 
however after the Kuwaiti 
Government refused to giant 
authorisation for the issue as 
a result of the row over the 
PLO. As a replacement 
Deutsche Bank brought out a 
DM 200m note issue for the 
bank with three German co- 
managers. 

The World Bank also made 
two separate DM 200m place- 
ments with German landes- 
banks. the Baden-Wuerttem- 
burgische Bank and the Landes- 
bank Rheinland-Pfalz. These 
were more in the nature of 
credit operations rather than 
bond issues, with one of the 
placements syndicated among 
other German landesbanks. 


BRAZILIAN borrowers are at 
present negotiating more than 
S500m worth of syndicated 
Eurocredits. Arab Banking 
Corporation and Arlabank have 
offered the Brazilian central 
bank a S300m standby facility, 
which is -being syndicated for 
the most part among Arab 
banks. 

The final maturity of this 
facility is eight years bat the 
full S3 00m can only be drawn 
for a cumaTative total of three 
years. The borrower is paying 
a margin of i per cent for the 
first four years failing to I per 
cent The commitment fee on 
the undrawn portion of the loan 
has been set at a per cent. 

The funds can be drawn for 
periods of one, three or six 
months but there is a 15-day 
“clean up” period — when all 
tha funds borrowed most be 
repaid to the banks — between 
each rollover. This new formula 


gives flexibility to the borrower 
but also ensures that he does 
not siphon short-term money to 
meet long-term commitments. 

The loan for Telebras has 
ben closed at 8165m. Joint lead 
managers of this loan, which in- 
cludes a margin of IS per cent 
for eight years, are Bank, of 
America, Canadian Imperial 
Bank of Commerce, Credit Lyon- 
nais, Sfcandinaviska Bnskilda, 
and Sumitomo Bank. 

Bank of Tokyo, meanwhile, is 
sounding out the market with 
the view to arranging a S250m 
loan for another Brazilian bor- 
rower, Siderbras. The response, 
so fhr, however, has proved 
lukewarm, which suggests that 
the amount might be trimmed 
and that the terms initially indi- 
cated, which are. identical to 
those on the Telebras loan, 
might have to be revised up- 
wards. 

Following . the mandate 
awarded for the $250m Republic 


of Argentina loan last week, the 
next borrower from that country’ . 
expected later this month. 'ui 
early in September is Yatiraien*. {.' 
tos Petroliferos Fiscales, Sir ; •} 
$2 50m. - '•* L 

Rumours suggesting:, -the 
imminent appearance- ef-.-.a 
$500m jumbo loan for the King*.,., 
dom of Spain seem, to bankers 
who monitor the country closely, . 
to be without foundation. There - 
are two reasons: first August is . . 
not noted for great activity in •/ 
Spanish banking and industry; ‘ 
second the country's reserves .• . 
stand at a healthy. $I2ba. • 
Union Bank of Switzerland jj, •’ 
meanwhile, completing a '-$ 200 * 0 .:'’ 
10-year loan for the Dntcjt': . 
chemical company, Akzn, which-! 
includes a margin of £ per cent - 
for the first four years risingrtt 'i'. : 
\ per cent for the next four aii£ 

5 per cent for the remaining .... 
three years, or six years if ?bjk 
borower takes up the optienrof - 
extending the loan’s maturity!**;.. ... 


FT INTERNATIONAL BOND SERVICE 


The list shows the 200 latest International bond issues for -which an adequate secondary. maiket 
exists. For further details of these or other bonds see the complete list of Eurobond , prices publish^ - , - 
on the second Monday of each month. Closing prices on August 13-' - 7 


U.S. DOLLAR 
STRAIGHTS 

Br::. Oxygen r. 10** 90 


C=CA Grzd. Rate 12 E6 100 


CECA 114 90 50 

CECA 11 s - 88 100 

Citicorp O/S Fir. 10 86 300 
Can. Illinois O'S 94 88 150 

Denmark tl*, PD 100 

Dom- Petroleum 134 92 50 

SEC 11 9* 75 

EI5 11> 4 32 80 

ElB 124 SO ICO 

Ekspurriinaris 11*4 87 ... 50 

Efcsoortfinens SF* 87 ... 75 

Elec, qo France 10 88... 125 
Export Dv. Cpn. 12>« 37 100 
Export Dv. Cpn. 9^ 86 150 
Fedsrji Dev. Bk. 12^ 85 75 

Fin. Exp. Credit 10> 3 85 50 

Finland Rep. of 9^ 86 100 
Ford D/'S Fin. 12 s * 85... 250 
George '.Veston 13 1 * 87 30 

GMAC O.’S Fin. 11 84 100 
GMAC O 'S Fin. 13>j 85 100 
Goodyear O/S 12 1 ! 87... 75 

Hudson's Bay 114 90... 75 

IBM Canada 1CH 85 ... 50 

ICI Fin. Ned. 11 83 100 

McGraw 13^ 85 75 

Norwest Ind. 13®i 87 ... 50 

Nove Scotia IC 5 * 90 ... 50 

OKB 10 35 50 

Pembroke Cepital 9 s ! 87 100 

Pemex 11** 88 100 

Quebec Hydro 11*s 92... 100 
Repateel O/S II 1 : 88... 100 
Roylease Ltd. Ill* 85 ... 50 

SNCF 12'a 85 . 50 

Swed. Ex. Cred. 1Z*j 85 40 

UB Finance BV 11 90... 50 

Unilever NV 9», 90 100 

World Bank B 3 * 85 200 

World Sank 70*4 87. 300 


Change on 

Issued Bid Offer day week Yield 
50 85^ B7\ -Oh -V, 13.19 

100 9Fi 9ft 0 ~1>, 72.10 
50 95H 36*1 -0*. . 0 12-34 

100 96* 97*, +0* ~0T, 12.07 

300 91 T « +0*. -OS 12-OS 

150 90*i 90% +0*. -OV 12.12 

100 9*» 9B*a + 0** —1\, 12.62 

50 100 100H +OH —OH 13.43 

75 90* S1* t +0> 4 -H, 72.32 

80 Kft S3V O -I*. 12-95 
ICO 103S10V. 0 —0*4 13.00 
50 96V 97*. 0 -0», 11.88 

75 88 88** — Oi» -1*. 12.09 

125 00*, 90*, —O 1 , — 1*j lias 

100 102V 102V -OV -1*» 12.16 

150 SO*, 90*, —0*, —1** 11.91 
75 -100 s , 101 S -04 -14 11.80 
50 984 964 +04 +0411.48 

100 88 884 0 —I 1 , 12.51 

250 974 98 V +04 ~OV 13-74 

30 100 1004 0 -0413.41 

100 974 974 +04 -0*4 11.60 

100 103 1034 +04 -1 12JJ7 

75 96*4 97*4 +04 -04 13.17 

75 924 934 -04-1412.75 

50 964 964 —04 — 14-11.42 

100 994 994 +04+0411.18 

75 994 1004 0 - 04 13.49 

50 994 994 +0*i -0*4 13.67 

50 904 91 0 -0412,41 

60 !Hh S5 +04 — 14.1T.44 

100 91 914 0 -1411-52 

100 334 944 +04 -14 12-71 

100 924 934 +04 -14 12.68 

100 89>, 894 +04 -1 13.72 

50 974 984 +04 -04 11.83 

SO 1024 1024 +04 - 04 11.63 
40 ICO 1004 -04 -14 12.38 
50 87 874 +04 -1 1339 

100 87*, 374 - 04 -1 11-94 

200 . 934 944 -04 -14 11-41 

300 93*4 944 0 -1411.® 


R. Bk. Canada 10 85 CS 40 
Tordom Cpn. 134 85 CS 30 
M. Bk. Dnmk. 9 91 £UA 25 
SOFTE 84 89 EUA ...... *0 

U. Bk. Nrwy. 94 90 EUA 18 
Algernons Bk; 84 84 R 76 
Algsmena Bk. 104 87 FI 400 
% 8k. Mees * H. 10 85 FI 75 
•Heineken NV 10 87 R 75 
Nadi Gaaunie 84 84 FI 60 

• Norway 84 84 FI 100 

Philipa Lamps 84 84 F! 75 
Air Franca 11 54 FFr ... .120 

CECA 144 86 FFr 150 

Finland II 84 FFr 80 

Finland 114 38 FFr 70 

Gaz do France 11 84 FFr ISO 
IBM Franca 11484 FFr 120 

Renault 94 85 FFr 100 

Saint-Gobain 94 36 FFr 130 
Solvsy et Cie 94 87 FFr. 125 
' Utd. Max. Sta. 74 85 FFr" -150 
Beneficial Fin. 144 90 E ■ 20 
Citicorp O/S 134 90 C SO 

ElB 114 91 E 25 

Fin. for Ind. 124 89 C 30 
Rn. lor Ind. 144 88 £ 20 

Peugeot SA. 14 90 £ ... 23 

- Swed. Ex. Cr. 154 85 E 20 - 

Banobras 84 90 KO 7 

CCCE 84 91 KD 10 

Sonatrach 84 90 KD ... 12 

Akzo 94 87 LaxFr 500 

Euratom 8 87 LuxFr ... 500 
Euratom 94 88 LuxFr ... BOO 

E18 94 88 LuxFr 600 

Volvo 94 87 LuxFr 500 


924 924 
1014 1024 
934 954 
-884-894 
99 1004 
96 964 

10041914 
9941004 

1004 1004 
. 994100 

964 97 
964 974 
96*, 974 
10541064 
8S4 964 
834 9«4 
954 964 
974 884 
874 884 
864 87*. 
854.864 
1004 1014 
984 994 
994 994 
904 914 
964 964 
1024103 
984 894 
103 1034 
1954 954 
1934 9*4 
tW4 954 
95V 964 
894 904 
984 994 
984 994 
864 974 


-04 -04Tt3«; “ 
0 0 12JB > 

0 +04 OXtr-\ 
+04-04 1K»/r, 
+04 +04 . fcS* I' 
+0*. -04 9-33- 
-04-04 rotxi: 
-0*^-0410433 
+0*4 +04 986; 
-04 -04 «..•!• 
-04 -04 9.82- - 
+04 0 9J3 
+04 +04W^- : 

0 0 12^9. : 

O +04 12JS- -A 
O +04 1242 ' 
+04 -0412J& 
a -04 12J&Z ? 

+04 '+04 13.1* : 

0 +0*« 13.T1 * 
+04 +04 13.96 
+04 +14 13.70 - > 

-04 -041*36-/ : 

-04 +0413^8'. 
-04 +0413J8 .? 
-04+1 .flu?/-: 
-04 +04 13.97 
-04 -04 1*73 . - 
-04 +04 1*-1fi - 
0 0 8JS7 — 

0 0 9-00 : . 

0 -0*« 981 

0 0 70.12 

-04 -041O-M-" ' 

0 0 9^95 ... 

0 0 9M 

0 —04 10J8 


FLOATING RATE 
NOTES. 


Average price changes... On day +0*, on week — 1 


DEUTSCHE MARK 
STRAIGHTS 


AMERICAN 

QUARTERLIES 


Akrc 9 90 125 

Australia 84 90 250 

BFCE 7*4 87 100 

BFCE 84 95 100 

Braail 8 87 150 

Council of Eur. 74 69... 100 

Denmark 74 83 100 

Denmark 84 92 100 

EEC 74 34 225 

Iberduero 9 90 100 

Finland Rep. of 8 SB... 150 

Kobe. City of 74 89 ... 150 

Kobo. City of 8 90 100 

Mt. Bk. Danmark 84 90 150 

Norway 74 85 250 

OKB 74 39 100 

OKB 84 92 150 

Oslo. City of 6*4 90 ... 80 

Sweden flV 87 200 

World Bank 8 90 700 

V/otld Bank 74 90 250 

World Bank 10 86 150 

World Bank 10 90 200 


Issued Bid Offer 


1024 103*. 
103 103>« 
1004 1014 
1004 1014 
924 934 
964 96», 
S9 99*. 
994100 
99 994 

884 994 
7004 1014 
854 964 
1004 1014 
1004 1014 
1004 1014 
964 96*, 
1004 1014 
1024 1034 
107*, 1084 

100 1004 
984 994 
108*4 109 
112*4 1134 


Average price changes... On day +04 


Change on 
day week Yield 
0 + 04 8.69 
+04 0 7.80 

0 ■ +04 7.58 
0 -0*4 8.00 
-04 -04 «-** 
+04 -04 7JB1 
+04 ■- 0 8.00 

-04 +04 8.Z7 
0 -04 7J96 
-04 -04 9.19 
+04 +14 7.73 
0 -04 7.73 
+04 +04 7.88 
+04 +0*4 8.38 
+04 +04 7.1A 
0 -04 7.92 
+04 +04 8.09 ' 
+04 +04 8L27 
-04 -04 9.10 
+0*. -04 736 
O -04 7.98 
+04 -04 8.0* 
+04 +1*. 7.99 
on week +04 


AUied Irish Bk. 54 87 04 
Bank of Ireland 54 89 40*4 
Bank oi Tokyo 54 89... t04 
Barclays O/S Inv. S 90 04 
Bergen Bk. A/S 6 89 *04 
Bilbao Int. NV 54 90 ... 04 
Citicorp D/S F. 83 ...5*0 
Citieara O/S F, 64 & 

C. iwh 54 87 04 

Co- opera live Bk. 6 88... 04 
Creditanstalt 54 91 ._§*04 


Spread Bid Offer C,dta C.cprt C.yid 


984 984 2/1 10.44 10.61. . 
974 884 21/8* n^T 12JST. 
964 974 25/10 1856 17JTI r 
874 974 13/12 84 9.67 V 

97 974 29/8 10 10X.iT 

964 974 29/11 10.06 1037 
99 994 23/8 10.19 1026 - 

984 99 30/7 9.69 &8T 

99 994 18/9 19.44 19SS 

98 98415/11 11.44 11« 

97 974l*/9 MU 9X . 


CNT 54 86 ............... W4 1004100416/10 184 


Gza 5*2 «s *04 

Jugobenka 8 89 04 

Ind. Bank Japan 54 87 04 
Lloyds Eurofin 8 90 C 04 

LTCB Japan 54 88 0*« 

LTCB Japan 54 89 04 

Mfrs. Han; O/S 54 84 to*. 
Midland 1nt!> Fin. 5 89 04 
Midland Inti. Rn. 54 82 0*« 
Nacional Rn. 64 86 ... 04 

Nat West 54 94 §04 

Nippon Credit 64 88 ... 04 
Nippon' Credit 54 87 ... *04 
Royal Bk Scot 54 94... 5*04 
Soc. C. de Bqup. 64 87 04 
Standard Chart. 54' 90 -04 
Svenska Hndfsbfc. 5 87 04 
Sweden 84 81 404 


Fourth quarter 

Revenue 

Net profits 

Net per share 

Year 

Revenue 

Net profits 

Nat par share 


1980 1973 

S 5 

l7B.9m 152.7m 
9.14m 8.24m 

0.40 CUB 


637.4m 565.4m 
33.21m 29.52m 
1.44 1.30 


SWISS FRANC 
STRAIGHTS 

Argentina 54 B9 

Bergen. City of 4*4 91. . 
Bergen. City of 6..S0 ... 

BNDE 5 89 

BMW Overseas 44 91... 
Buhrm’n-Tsttarode 7 90 


Williams & Glyn 54 91 04 384 9B4 14/3 184 

Bq. S. d AJg. 44 89 SF 04 191 «4 18/12 64 

Average price changes... On day 0 cm week 0 


974 984 1/11 .9.81 W4B 
90 92 23/11 114 12.77 

994100 15/10 184 18.80 

984 974 3/1 754 16J* 
88 98413/12 94 990 

97*, 984 7/12 104 W& 
974 974 31/8 94 1 0.1*: 

974 984 20/12 94 9*6 

98 384 S/12'104 

974 98 25/1 9.69 - SSI 

984 99411/10 184 MJB' 
974 974 12/T 9.56 890 

974 984 6/11 104 1lJ» 
984 98V 11/10 9.31 9 « 
994 100 3/10 20.06 2031 

984 89*, 6/9 174 T7J» 
984 984 15/1 10 10.15. 

954 96418/10 194 199S 
384 9B4 14/9 184 18J1- 
«1 914 18/12 64 


DILLON COMPANIES 


Fourth quarter 

Revenue 

! Net profits 

Net per share .... 
Year • • 

Revenue 

Net profits 

Net per share .... 

TAMPAX 


1980 1979 

S S 
5G6.3m *76.1 m 
7.35m 9.2Sm 

0.46 0.58 


2.D8bn 1.79bn 
27.39m 33_59m 
1.70 2.08 


Second quarter 

Revenue 

Net profits 

Net per share ... 

Six months 

Revenue 

filer profits 

Net per share 


7.98m 8.69m 


Int.-Amer. Dev. 4U 89... 100 
Ict.-Amer. Dev. 7 90... 80 

Jutland Tele. 54 90 ... 50 

Malaysia 5 89 80 

New»9 5*4 90 BO 

Nippon Tel. & T. 44 89 1 00 

Nordic Bank 5 89 *5 

Nortes Kamm. 44 91... 100 
OKB 4>, Si 100 


Issued 

I Bid 

Offer 

day weak 

Yield 

80 

1814 

92 

+04 -14 

6.76 

40 

93 

93*4 

-04 -04 

5.81 

50 

1034 1044 

-0*4 +04 

5.48 

75 

134 

8*4 

-04 0 

7.47 

100 

93 

934 

+04 +04 

5.07 

40 

1054 

106 

+04 +04 

6.77 

100 

944 

9*4 

+04 +04 

5.12 

80 

188 

884 

0 -14 

5.97 

100 

954 

-954 

0 - 0 

6.65 

80 

1004 1004 

+04 +04 

5.68 

100 

88 

884 

-04+04 

5.82 

ICO 

9*4 

95 

+04 +14 

5.10 

50 

1103*4 

10* 

-0*4 +1 

5.48 

100 

90*4 

97 

+ 04 -04 

5.64 

35 

19*4 

95 

-04 +14 

AJfl 


914 914 +04 +04 5.70 
106 1084 0 +04 6.12 
984 99 -04-14 5.85 
884 884 +04 +04 6.64 
1024 1024 +04 +0*. 5,43 
944 954 +04 +04 4.W 

984 99 0 +24 5.16 

914 92 0 -04 5.36 

914 914 -0*, -04 5.39 


OKB 0 SO 100 1103 1034 -04 -HI4 6.57 


CONVERTIBLE Cnv. Crtv. ' “ ChQ. I 

?°W>S , „ M date price Bid OfferS? Pnfe. 

AGA Akfbolag.74 89... 10/79 145 1118 119 0 . 

Ajinomoto 74 95 2/80815.5 1144119a +14 IMS' 

Alco Int Fin. 94 94 ... 1/80 40 S44 95 —04 2tt96 . 

Apache I. Rn. 84 95...12/B021.12 1134115 -04 

Aaaw Optical T 84 11/79 526.1 . 894 1004 +1 • 

Blocker Energy 84 95... 1/81 21.87 - 9*4 96 -04 &J*- 

Canon 64.94 8/79 570 11041114+24 'Ur? 

- ^^^44-83,.,. ,.10/79 1278 107VWSV+04 -2^3i 
' -11/28 92SS3. _ 88. 88- -04 2K52 v 

DDKJC II 4/80 32A 108 . 1C7- -04 Tr,« :>s. 

Dynaleciron 94 S5 8/80 12J2 106 108 +04-.fi|'®"OC^ 

Ensearch F|q. S, a* ... 7/9030 JB 1TI9 120*, +14 0^8 .. VS. 

« h *«l Tec - 7 M - 1:V79 210 - 103 1044+04 10#.’ 

MEPC S4 S6 2.47 102 1024-04 HW|.; 

Mitsubishi Cp. 64 34... 10/79 549.1 124 1254 +04 —*£**. •' 

Nippon Seiko -74 34 ...12/79 339 *1084 1094 +04 *5® ; 

SBC 64 80 9/80 200 994 1004 +04 -».£ 

Toshiba- Cpn. 74 94 ...10/78 188 1014 1024 —04" WS-* 

Union Bk. Swift. 5 89... 2/80121 A S74 99*, +IF, *•«*' 

Fujitsu 5 84 DM 7/79 476 1074 1084 +24 

Kansai Bee. A 84 DM..-. 6/79 1210 884 894 +B4 V3* '' 

Sharp Cpn. 64 88 DM... 3/90 595 1074 1084 +24 WS.'.r 
Uny Co. 64 85 DM 11/79 1071 974 984 0 23*5:- 


101 Om S8.2m 
19 9m 30.8m 
1.77 l .84 


Oslo, City cl *4 91 


-04-0*, 5.75 


Sskisui Pro. Hms. 6 90 80 tl03 1034 +04 +04 -S.58 


7980 1973 

Fourth quarter S S 

Revenue 320.97m 287 .11m 


Shikoku El- Pwr. 44 89 10 0 
World Bank «4 89 . ... 100 

World Bank 4*| B3 ISO 

World Bank *14 Si TOO 


954 95 
964 97 
904 91 
904 91 


+0*4-04 534 
+04 +04 5jJ7 
+04 -1 S.88 

-04 -1 5.75 


Average price changes... On day +04 on week 0 


Net profits 30.41m 20.0m 

Net per share 1-23 0.75 

Year 

.Revenue 1.38bn 1.22bn 

N« profits 1 12-24m 32.23m 

Net per share *-*7 3.23 

SANTA F6 INTERNATIONAL 


YEN STRAIGHTS 


Auatmlia 5.6 83 30 

Australia 64 86 20 

ElB 74 89 12 

Finland 5.6 83 TO 

Finland B JB 88 10 

Finland. Rep. of 84 87 15 


Change on 

Issued Bid Ofier day week Yield 


314 934 0 0 8 AO 

S74 89 +04-04 8.68 
SS4 974 +04 +0*, 8*1 

014 924 0 0 8.66 

874 .894 0 -04 8.96 

864 974 0 +04 8.92 


Average price changes... On day 0 on week 0 


Second quarter . S • & 

Not profits 13.6m 6.03m 

Net per share 0.28 0.6* 

Six months 

Revenue 528.6m 252.3m 

Nat profits 26.Gm tB.9m 

Not per share . - . 1.25 IC.dZ 

t Loss 


OTHER STRAIGHTS Issue 
Bell Canada 104 86 CS 60 

CISC 134 85 CS 80 

C1BC 114 85 CS 60 

Federal Dev. 114 90 CS 60 
Fbt. Can. Inv. 10 84 CS 50 
GMAC 12 85 CS SO 


Change on 

Issued Bid Offer day weekYtatd 
60 S3V 834 -04 -Ni 12.33 
SO 1014 1024 - 04 +04 1297 
60 954 964 -04 -04 12.68 

60 93 834-0*4-1 12.73 

50 92 924 0 -04 12.68 

SO fS74 874 0 + 04 12.70 


* Informaiion available— previous day’s price.. . ' v 
__1. tQnly one market maker supplisd-'o price-- - , - •' 

Bon * : r>ie ytol.fi is. the. yield to redemption at tw '. 
mio-pnce: the amount iasued is in miliicna of pummel .': 
.Units except for Yen bonds' where rr is in Wflloittv 
^Change on week— Change overprice a /week aarlief - ■' 
mating Rato Not«:. Denominated in. dollars unless - $***" . 
wise indicated. Coupon shown is minimum. Cldts“‘P*?li' 
next coupon becomes effective. Spnpd =lfenln '/ 
Six-momh offered ret* three- month; 5 abmra. 

1 - 0 * 5 * Ooltafe. C.cpn-Th* . cerreot dwpq^; 

Bonds: DenomlnitTed in do1|Bn,unfeA» 

•rise indicated. Chfl. day«Chan B e «W day. Cnv. rtear-r 
First da» fa r conversion inttr. shares. . Cnv, . ; 
Nominal amount of bond per share expressed- J*'. 
catre nty of share .» conversion rets fbcad atr 

Farcentago premium of the comm effective PfWF 

^nd over the most mot!’ 1 
pnea of the shares. • - .* 


© The Financial times Ltd., J980. fieproductloo in * 
,? Brt L^ n B ny form -ffor' permft»d > without w 
W.*® nT - , D“«supplted hy Imor-Bond SonUcss U 
sldiarv of dateSTREAM Intematlnnaij, ' - v . ' 
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THE AGONIES of -Hanu- 
, ttance, the' Sainr-Etienne 
group whose fate has become 
i. :; vital _ -political issue in 
Prance, are to continue for 
aMther .fo«Bight at least. 
-■■Tom- between the • positions 
at' the ' French Government 
afid the trade unions, the comr 
Pony's board failed at a meet- 
ipg in Paris, to , reach. A settle- 
ment on terms for a - “ last 
chance’* rescue attempt 
- It had . earlier seemed that 
the necessary - financial 
arrangements had been put 
together, - including a. larger 
than ezpe^ed government loan 
of FFr 150m (536.5m). But 
after seven, hours of talks, it 
became clear that This offer 
was conditional on. extra cut- 
backs ■ in Manufrance’s - work- 
force, currently just under 
3,900 which the unions have 
aflamantly said they- will not 
accept 

■*■ A farther board meeting is 
scheduled for August 27. If this 
fails, there appears to be little 
prospect of Manufrance avoid- 
ing the bankruptcy which has 
threatened' it .for more than 
three years. 

’The Communist-led CGT 
union, which called members 
bade from, holiday' to occupy 
the main Saint-Etieime plant 
during the board meeting, said 
ft ;wtruld not give in to Govern- 
ment ; pressure. ’’ 

ir-iTbe - Finance;. . Ministry 
Announced . its surprise offer 
early on Tuesday before the 
hoard .meeting.: -The company 
aSked for part of the aid to 1 be 
fl/sbursed before the end of the 

mo nth 

-The Government -is under- 
stood to have rejected Manu- 
france’s estimates , for results 
under its latest, jestractunng 
plan — losses of FFr 48m over 
the nett 4^^ytou*r-as overv 
optimistic and to have de- 
manded extra cutbacks. . 

•t- According "to the CGT. this 
Involved' 157 jobs on top of 400 
or -more due to ga under the 
plan- 


Second-quarter setback for BASF 


BY KEVIN DONE IN FRANKFURT 

BASF, one of the West Ger- 
man big three chemical groups, 
yesterday reported an appre- 
ciable decline in profits for the 
second quarter of 1980, follow- 
ing a fal in volume sties. 

At the pre-tax level profits 
are 5.5 per cent ‘ lower at . 
Dm 409m and in terms of the 
BASF parent company the set- 
back is oven more marked. 
Parent company profits before 
tax are 22 per cent down at 
DM 2 12m ($ll9m). 

BASF’s interim report pro- 
vides further confirmation that 
in the last four months the 


growth of the German economy 
has eased down from the peak 
reached in the first quarter of 
the year. 

The West German chemicals 
industry is clearly facing more 
difficult times. BASF said yes- 
terday that it bad been hit by 
its inability to pass on 'in full 
rising raw materials costs. 

Stiff international competi- 
tion was holding back necessary 
chemical product price in- 
creases. This was particularly 
the case in-the sectors such as 
oil products, basic petrochemi- 
cal’s, and plastics, all areas 


where BASF has a greater in- 
volvement than its major rivals 
in the German chemicals 
industry. 

It was specifically the 
recovery in these sectors, which 
allowed BASF to significantly 
outperform Hoechst and Bayer 
last year. 

The decline in the second 
quarter, is masked in the 
figures for the first half year 
because of the company’s strong 
performance in the first quarter. 
For the first six months BASF 
group pre-tax profits rose by 
6 per cent to DM 898m and 


parent company pre-tax profits 
showed only a marginal 0.4 per 
cent decline to DM 463m. 

The chief reasons for the 
setback In the last four months 
lie in the domestic market 
Sales in West Germany by the 
parent company fel lby 19.6 per 
cent in the second quarter com- 
pared with the first three 
months of the year, while 
parent company exports 
declined by 11.9 per cent 

Group sales in the first half 
of 1980 were up by 12.3 per 
cent to DM14.lbn compared 
with DMl2.6hn 


Sharp improvement at Rennies 


BY OB K1LALEA IN JOHANNESBURG 

RENNIES, the South African 
transport shipping, hotels, 
manufacturing and trading 
group, improved tnrnover by 
18 per cent to R103.2m (5135m) 
for the six months to June 30 
while pre-tax profit rose by 45 
per cent to RlOzn (913.16m) 
from R6-9m for the same period 
last • year. 

The Rennies directors are 
confident that all the group's 
divisions will be able to main- 
tain this momentum and gave 
shareholders a firm forecast 
that the year’s earnings should 
be at least 56 cents a share 
against 45.6 cents the previous 
year. After declaring a 10 cent 
a share (7 cents) interim divi- 


dend, the final payment is fore- 
cast to rise to 28 cents from 
1979*s 22 cents. 

All divisions in the group 
which is 53 per cent owned by 
Jardine. Matheson, the Hong 
Kong-based conglomerate, con- 
tributed to the improvement 
with an 11.7 per cent, against 
10.7 per cent, operating profit 
margin. Subsidiaries operate in 
fields ranging from shipping 
and hotels to security services 
and trading. 

Mr Charles Fiddian-Green, 
chairman and chief executive 
of the group, said that liquidity 
and borrowing ratios had im- 
proved. The result has been, 
along with lower interest rates 


in South Africa, that finance 
charges fell 20 per cent to R2m 
against R2fim in the first half 
of 1980. 

Since the end of June the ! 
management has disposed of 
the majority of its redundant 
properties and will benefit by 
a cash inflow of some R3.5m. 

The rate of growth in after- 
tax profit is expected to slow 
In the current six months be- 
cause the utilisation of pre- 
vious year's tax losses by the 
manufacturing companies will 
not be repeated this year. 
Nevertheless, the profit fore- 
cast is at least R12.6m for the 
year, a record which compares 
with R10.2m in 1979. 


Advance at 
ESAB shows 
clear recovery 


By Westerly Christner 
in Stockholm 


Chrysler Australia lifts trading profit 


BY JAMES FORTH IN SYDNEY 


CHRYSLER AUSTRALIA, now 
controlled by the Japanese 
group, Mitsubishi, boosted its 
sales, market share and trading 
profit in the half year to the end 
of June. Profit for the period 
was' A $2.22 m (US$2.57m). In 
the corresponding period of 
1979 the company reported a 
net profit of A$3.16m, hut this 
included a net A$2m abnormal 
credit arising from adjustment 
to earlier estimates of product 
rationalisation, usd other costs. 

The trading profit for the 
previous period was therefore 
A$ L 16 m. . . Gross revenue for 
the latest six months rose 15.5 
per cent from AS 169m to 
A$195m. 


Mr. T. J. Andersen, the chair- 
man and managing director, said 
that from a sales viewpoint the 
group continued its strong per- 
formance and made further 
significant market gains despite 
a decline in overall vehicle 
demand. But profitability was 
adversely affected by severe 
price competition which pre- 
vented Chrysler recovering high 
labour, supply and operating 
costs through price adjustments. 

The pressure on profit 
margins had continued into the 
second half and would have a 
limiting effect on earnings for 
the full year, Mr. Andersen said. 
Despite a 1.6 per cent fall in 
total industry registrations in 


the June half Chrysler lifted itr 
registrations by 17.7 per cent. 

Sales of the Sigma four- 
cylinder car rose 20.7 per cent 
and easily maintained its posi- 
tion as the top seller in its 
category. Chrysler’s share of 
the passenger . vehicle market 
rose from 10.7 per cent to 12.8 
per cent and from 8.9 per cent 
to 10.7 per cent in the total 
vehicle market, the best since 
1971. 

Mitsubishi Motors Corpora- 
tion and Mitsubishi Corporation 
in April exercised an option to 
buy out the U.S. group and 
plan to change the company’s 
name next month to Mitsubishi 
Motors Australia Limited. 
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BANCO NAOONAL DO DESENVOIVIMENTO ECONOlCO 


. - US$ 60 , 00 Q 000 
MEDIUM TERM IQAN 


J \tanagpdcmd provided by 


' Arab Bank Limited 

Arab Banking Corporation [ABO 
Arab Latin American Bank-Arlabank 
Gulf International Bank ESC 
RrwajtEareJgn'Iradm&Cbntracto 

Thfi >6tionaI Bank of Kuwait SAJC 
UBAF Bank Limited 

UiiondeBanquesArabes et fxani?iises--UBAE 


Agent 


Kiwait ForeignTiadjilg Ctsatractbag &. Irwestment GifSAX) 


JulyBSO 


Cheung Kong 
strengthens ties 
with Wheelock 


By Philip Bowring In Hong Kong 


CHEUNG KONG (Holdings) is 
enlarging its already extensive 
links with the Wheelock Marden 
group. Realty Development 
Corporation, a quoted subsidi- 
ary of HK Realty, Itself a 
quoted subsidiary of Wheelock 
Marden, has reached agreement 
in principle to form a joint 
venture company with Cheung 
Kong. 

Realty will sell to this new 
cojnpany its two major assets, 
two office building blocks in the 
central district of Hong Kong. 
Realty Building and Inter- 
national Building, for about 
HKSlbn (U.S-$204m). The joint 
venture will be initially 
capitalised at HK$100m, owned 
50 : 50 by Cheung Kong and 
Realty Development. 

HK Realty already has a joint 
venture arrangement with 
Cheung Kong to develop 
Wheelock House and Marden 
Houit?. two other central 
district properties, and another 
joint venture, Beautiland, 
engaged in high class residential 
developments. 


KRUNG THAI 
(CAYMAN) LIMITED 
U5. 525,000,000 
Guaranteed Heating 
Rate Notes due 1984 
Guaranteed by 
Krung Thai Bank .Limited 
In ' accordance with the pro- 
visions of the Notes notice is 
hereby given that the Racfc of 
Interest for the next Interest 
Period has been fixed ar 
per annum. The Coupon Amount 
of U.SJ57.16 will be payable on 
17th February. 1981 against the 
surrender of Coupon No. 3. 

I4th August, 1980 
Manufacturers Hanover Limited 
Agent Bonfc 
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Bank of Communications 

; (Taipe^ Taiwan, Republic of China) 

U.S. $25,000,000 Floating Rate 
Notes Due 1985 


For the six months 
August I3fh;19S0 to February 13 th 1981 


and 


Coupon AmountjofU.S.5575.00. 


Bankers Trust Company, London 

• . ' Fiscal Agent ■ 


b VONTOSEL EUROBOND INDICES 

— 


’’i ■ 

-145.76 

=*iw% ■ 



PRICE INDEX 

DM Bonds 

HFL Bonds A Nows 
U.S. S Strc. Bonds - 
Can. Dollar Bonds 

5.8.80 12-8^0 
87.42 97-44 

95.54 95*28 

SI .24 90.63 

93.54 S3j47 

AVERAGE YIELD 

DM Bonds 

HFL Bonds A Notes 
U.S. S-Strt. Bande 
Can. Dollar Bonda 

8.131 

9.541 

10.999 

H-377 

12.8.80 

8.130 

9.588 

11.139 

11J95 


U.S. $25,000,000 

The Tokai Bank, Ltd. 


Negotiable- Floating Rate U.S, Dollar 
Certificates of Deposit 
Series F Maturity date 
17th August, 1981 . 





In accordance with the provision of the Certificates, notice is 
hereby given that for the six mondii interest period from 
14th August, i960, to 17th February, 1981, the Certificates 
will carry, an Interest of ll&% per annum. The relevant 
' interest payment date will be 17th February, 1981. 


McmH ly nch International Banklimited 

Agent Bank 


ESAB, the Swedish welding 
equipment maker, posted pre- 
tax earnings of SKr 28m 
(56.8m) for the first six months 
of 1980, up SKr 23m on the 
same period last year. The 
result shows a dear recovery 
when compared with a loss of 
SKr l.lm for the whole of 
1979. 

Sales in the half year totalled 
SKr 809m, against SKr 730m. 
Machinery sales accounted for 
SKr 359th, up SKr 75m. 

The report says, however, 
that there is continued weak- 
ness in demand for welding 
machinery on the world 
market, as well as marked over- 
capacity. 

Group order book at the end 
of June totalled SKr 334m, up 
SKr 24m since the be ginning 
of the year, but ' basically 
unchanged from the corres- 
ponding period of 1979. 


Banco Cafetero 


(wholly owned by the National Coffee Fund 
of the Republic of Colombia) 


ft 



Our 


LONDON REPRESENTATIVE OFFICE 

is at 

16, St Helen’s Place, 

London EC3A6BY 
Telephone: 01-920 0848/0849 


Representative: Cesar Gonzalez-Munoz 


Shi? advertisement cornpfies with the requirements of the CotmeS of The Stock Exchange 
of the Urnted Kingdom and the Republic of Iceland 


Rothschild Investment Holdings B.V. 

£ 12 , 000,000 


144 per cent. Guaranteed Bonds due 1990 

U DConditi o naliy and irrevocably guaranteed by 

Rothschild Investment Trust Limited 

Issue Price 98 per cent. 

The following have agreed to snhscribe or jnocure subscribers the Bonds: — 

S. G. Warburg & Co. Ltd. 

Merrill Lynch International & Co. Banque Bruxelles Lambert S JL 

Credit Suisse First Boston Limited Dresdner Bank Alctiengesellschaft 

Nomura Europe N.V. Pierson, Heidrmg & Pierson N.V. 


The 12,000 Bonds of £1,000 each c onslltnti ng the above Issne have bcca admitted to the Official List of The Stock Ex c han ge^ subject 
only to the issue of the Bonds. Intoest is payable annually on 15th August, the first such payment being due on 15th August, 1981. 

Particulars of the Bonds and of Ro&sduM Investment Holdings B.V. are available, from Extd Statistical Sendees Limited and may 
be obtained during nonaal business hours to and inducting 29th August, 1980 fixoo the following:— 


Carr, Sebag & Co. 

Ocean House, 

10/12 little Trinity Lane, 
London EC4P4LB 


Cazenove & Co. 

12 Tokenhouse Yard, 
London EC2R7AN 


Panmnre Gordon & Company 
9 Moorfieids Highwalk, 
London EC2Y2DS 


14th August, 1980 l 


This announcement appears as a matter of record only. 


August 13, 1980 


usHome 


400,000 Newly Issued Shares of 
Common Stock of 


U. S. Home Corporation 

have been acquired by 

Sodete des Maisons PHEN1X S. A. 


The undersigned initiated this transaction and served as 
financial advisor to US. Home Corporation. 


QBankersThist Company 


i 


- . 
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Companies and Markets 


WORLD STOCK MARKETS 


NEW YORK 


Stock 

Aug. | 
| 13 ! 

1 Aug. 

1 11 

ACF Industries...' 

! 38Sfl 

! 39* 

AW1F.. 

I 16* 1 

1 177 8 

AM Inti | 

185c j 

| 19* 

ARA. i 

i 64* 

35 

ASA i 

1 51* ! 

50* 

AVX Corp 

34* | 

3b* 

AtbcKs Labs 

50* i 

497g 

Acme Cieve. 

28* 1 

27* 

Adobe Oil i Gas. 

365; | 

40* 

Aetna Life ft Gas 1 

357a ! 

36* 

Ahmanson >H.F.> 

20 

20 

Air Prod ft Chem 

44* | 

44* 

Akzona ! 

1 12* | 

12* 

Albany !r 1. 

36 

35 

Alberto-Culv. • 

14* ! 

15 

Albertson* 

24 ! 

24* 

Alcan Aluminium 1 

34Ss ' 

3b* 

Alco standard....! 

31* 

31* 

Aiegheny Ludm.., 

35* | 

347, 

Ailed Chemical— 

525* 

63* 

Allied Stores. 

233, | 

24* 

Allis-Chulmero.... 

3D 7a | 

3070 

Alpha Portd- 

167s | 

16* 


Alcoa ...I 

Amal. Sugar 

Amax ; 

Amerada Hess ...■ 

Am. Airlines j 

Am. Brando 

Am. Broadcast®. 1 

Am. Can 

Am. Cyans mid ... 
Am. Elect. Pwr... 

Am. Express 

Am. Gen. lnsr.ee. 
Am. Hoist & Dk... 
Am. Home Prod.. 
Am.Hosp.Supply., 
Am. Medical int- 

Am. Motors 

Am. Nat Resees- 

Am. Fetfir.a 

Am. Quasar Pet.. 

Am- Standard— 

tm- Stores 

Am. Tel. - Tel- . 

Arnfac 

AMP 

Ampcx 

Arr.stzr 

Arr.stcad Infis-.. 
Anchor HocV.g... 
A'.tieuser-5h .. , 

> 'cata 

Archer Daniels.. 
Armco 


684! 
37* 
604) 
60 
9'! 
8614 
32* 
32Ss 
275s 
17 -.3 
37* 
35'4 
19* 
30* 
40 
47* 
548 

42 * 

43 In 
33iz 

67* 
291= 
53 Is 
31T» 
461; 
24 
26* 
43:» 
17* 
2938 
28 
32* 
31': 

18 


1 69 Te 

■ 37:5 
. 5170 
. 61* 

9* 

87:* 

: 33* 

! 33 * 
' 28 
I 18 
; 374a 
! 3434 

: 20 

50* 

. 40:9 
47 * 
6 

42* 
• 44 1: 
. 341s 

' 6714 
. 30 
53 U 

■ 33 
47 
2448 
2714 
4248 
17* 
22* 

. 27I> 
33* 

. 32 

ISU 


Stock 


! Aug. '• Aug* 
- 12 11 


Columbia Gas 

Columbia Piet....; 
Combined Int. .J 
Com bust n. Eng_ 
Cembustn. Equip 
Cm with Edison.. 1 
Comm. Satellie.. 
Comp«Braphie.... 

CIO J 

Comp, science.. 

Cone Mills. 

Conn God Ins — 

Conoco — .... 

Conrac 

Cons Edison 

Cons Foods. 

Cans Freight 

Cons Nat Gas 

Consumer Power 

Conti Air Lines.... 

Conti corp 

Conti Group 

Conti Illinois. 

Conti Telep- 

Control Data — 

Cooper Inds. ...... 

Coors Adolph 

Copeland — i 

Copperwetd 

Corning Glass-... 
Corroon Black.... 
Cox Brozdeast'g 

Crane 

Crocker Nat - 

Crown Cork 

Crown Zell 

Cummins Eng .... 
Curtiss-Wrighti... 

Damon 

Dana 

Dart Inds 

Data Gen 

Dayton -Hud son 

Deere- 

Delta Air 

Oen'nys- 


39* ; 39ls 
3273 , 32i* 
192: ! 19 >4 
73 ; 73* 

9~6 9* 

20* 1 30* 
38:; 1 39 H 
25. -s ; 25*4 

1*6 ; 173 

241= 25* 

39 * 40* 

41!" i 41* 
54* i 554 
18 * 19 

24 i 237j 
25* - 25* 
2612 ■ 26U 
44* ! 43Jg 
IBS; I8i a 

9 ! 91= 

28* I 28Ss 
32 32* 

28* ■ 291* 
145g i 14* 
65 >3 65 :« 


4714 
17* 
24* 
19 
59* 
24* 
45* 
38 
35 
301; 
49* 
54 *4 
25 
9* 
23* 
44 
82 J; 
49* 
36* 
49* 
20 * 


Dents ply Inti 

Detroit Edison — 

Diamond Ind 

Diamond Shomk 

DiGiorgio 

Digital Equip... . 

.Dillingham 

Dillon 

I Disney Walt/ 


Dover Corp. 


17* 

12 * 

37 

32 

91: 


i 47* 
j 17* 
! 24 
; 19 
60* 
1 24* 
463s 
38* 
. 35* 
50 5 j 
49* 
• 34 
25* 
933 

; 24 

4 437; 
84* 
49* 
37 
493; 

. 2034 


17* 

12 * 

373* 

52* 

10 


Stock 


Aug. 

12 


Au 


St 


Asamera Oil 

18* 

19* 

Dow Chemical.... 

Asarco 

35* 

36* 

Dow Janes. 

Ashland Oil 

*5* 

157, 

Dravo 

Assd D Goods... 

25S.J 

25* 

Dresser 

Atlantic rvich.. • 

45* 

47 

Dr. Pepper 

Auto-Data rrg. 

46* 

46* 

Duke Power 

Avca 

■ 25 

C6* 

Dun £c 3rad 

Avery In:! 

22* 

22* 

Du Pont 


Avr.e: ' 

Avon Prods . .. 
Baker inf... .... 
Salt. Gas 3c El . . 
Eancai Trist. 
Bancor Pmta. . 
Sank America-.. 
Bark Of NY . 
Bankers Tst. N.Y 
Barry Wright . . 
Sausch « Lomb- 
SaxtTrav Lab. .. 
Beatrice Foods .. 
Beckman Instr... 

Ecker Inds. 

Bell ft Howelti . 

Bell industries 

Bendix 

Beneficial 

Beth Steel 

Big Three Inds .. 
Elack fic Decker- 

Black HP. 

Blue Sell 

Boeing 

Boise Cascade.. 

Bcrde- 

Borg -Warner 

SraniTf Intf 

Briggs Strata 

Bristol-Myers 

BP. 

Brockway Glass. 

Brown 

Brown Forman B 

Brown Grp 

Brown & Sharp .. 
Browng-Ferris.... 
Brunswick. | 


36* 
39* 
361) 
25 
27* 
24 * 
26* 
55-': 
57* 
54 
53* 
50* 

24 
31* 
17 
271; 
13* 
49* 
22 * 

26* 

60 

25 
29* 
29* 
37*4 
37 

26 
sa* 

6 ’a 
27 
46*a 
33* 
16 * 
315: 
467 3 
30* 
30* 
22 * 
15 


fiueyrus-Er/e 

Burlington Ind— 
Burlington Nrhn 

Bumdy 

Burroughs 

CBI Inds 

CBS 

CPC Inti 

Campbell Red U 
Campbell Soup. 
Campbell Tagg.. 
Canal Randolph 

Can Pacific- 

Carlisle Corp 

Carnation-.. 

Carp Tech 


; 21* 
' 22 * 
393, 
' 3850 
; 70* 
i 49* 
: 52* 
73* 
I 53* 
; 31* 
23* 
, 19* 
I 39J; 
• 39* 
! 27* 
1 58* 


Carter Hawley ... 

Caterpillar 

Celanese Corp ... 

Centex 1 

Central A SW. 

Central Soya 

Central Tel Util.J 

Certain-tead 

Cessna Aircraft.. 
Champ HomeBId 

Champ Inti 

Champ So Plug- 

Charter Ca 

Chase Mannhatnj 

Chemical NY 

Cheese Pond | 

Chessie System-- 
■Chicago Pneum. 

Chrysler i 

Chubb 

"nclnnati Mi).. 

ficorp : 

:.:ie. Service J 
-t/ I -ves.g .._ .. 
lark Equipment' 
;leve Cliffs iron.' 

•Iqrox j 

»l.iett Peaby .. .. 

Isca Cola. 

loci 3 I. NY. . . 
5l;a;e 9 alm.. . 
oil- A- man .. 
Ol i J. . 


22 
575s 
59* 
40 
(3* 
145; 
26* 
15* 
IB 
1* 
27* 
10 
16* 
44 J; 
41* 
29* 
36* 
24 
850 
3B* 

48* 

22* 

4 

24 

55* 

33* 

10* 

105« 

37* 

6* 

15* 

9 

47 


• 56* 
40)0 
565; 
221’ 
27* 

. 25* 

265, 

36* 
581: 
34 
53* 
50* 
i 24* 
31* 
. 17* 
37* 

< 13* 
49* 
22* 

' 27* 

< 60 

• 23* 

29 >; 
29* 
38* 

.654 
26* 
59* 
6* 
. 27S* 

• 46* 
33* 

: 16* 
31* 

: 

aO 
: 31 
I 22* 
i 13* 

! SB i; 

• 22* 
I 4010 

38* 
I 70* 

; 49 

5170 
74 
51* 
1 31* 
I 23* 
I 19* 
I 38* 
I 38* 
I 28 
I 59 

22* 

57* 

60 

40 
13* 
L4ag 
26* 
(6* 
19 

1* 

27* 

10* 

16* 

45 

41 

30 
37* 
24* 

9* 

387b 

50* 

23* 

34* 

24* 

55* 

33 

IDS; 

106b 

38 

6* 

15* 

9 

47* 


E G & G 


Easeo 

Eastern Airlines., 
i Eastern Gas & F. 
Eastman Kodak.. 

Eaton 

Echlin Mfg 

Eekerd Jack. 

Electron ic Data.. 
Elect. Memories. 

EJ Paso 

Emerson Elect... 
Emery Air Fgt,.... 

Emhart- 

Englehard MG.... 

Enserch 

Envirotech 

Esmark. 

Ethyl 

Evans Prods 

Ex Cell O - 

{ FMC- 

Faberga- 

Fedders ' 

Federal Co 

Federal-Mogul.,.. 
Fed. Nat- Mort .. 
Fed. Paper Brd .. 
Fad- Resources.. 
Fed. Dap. Stores. 

Fie id crest Ml 

Firestone 

1st Bank System. 
1st Charter Fin... 

1st Chicago 

1 at City Bank Tex 

1st Ini Bane 

l«t Mississippi... 
1st Nat. Boston- 

1st Pe nn i 

Fiaons- i 

Fleetwood Ent... 

Flexi-Van 

Florida Pwr & l_. 

Ford Motor 

Foremost Mck.— 
Foster Wheeler- 

Foxboro 

Franklin Mint < 

Freeport Mini. ... 

Fruehauf 

GAF 

GATX 

GKTec hnologies' 
Gamble-.SI<ogmo i 

Gannett — 

Gelco ' 

Gen Am Invest... 

Gen Cinema 

Gen Dynamics ...I 

Gen Electric 1 

Gen Exploration 

Gen Foods. 

Gen Instrument! 

Gen Mills 

Gen Motors. -I 

Gen Portland — ) 
Gen Pub Utilltlesi 

Gen Rein sco I 

Gen Signal 

Gen Telep Elec - 

Gen Tire. | 

Genesco. 

Genuine Parts.. ..[ 
Georgia Pae..—.i 

Geosource ! 

Gerber Prod I 

Getty Oil l 

Giddlnga Lewis..; 

Gillette 

Global Marine.... 
Goodrich lBF>-... 
Goodyear Tire... J 

Gould J 

Grace- 

Grainger (WWi — | 


. 85* 

: 87 

14 

' 14), 

17* 

• I75j 

S2i; 

. 52 7j 

104i; 

106* 

34* 

34* 

48 

. 48Sf. 

37 

57* 

48 

47 * 

39 if. 

39 

717 Z 

. 71* 

13 

13* 

17* 

17* 

50* 

1 51 

47* 

48 

33I b 

34* 

17* 

1750 

10.* 

: 1! 

225, 

22* 

63* 

65* 

30 

30 

15* 

157e 

32 

32* 

30* 

. 30* 

6* 

6* 

20 iq 

211# 

40* 

40* 

17 

1670 

31* 

31* 

417 fl 

423s 

36* 

< 557, 

113B 

11* 

51* 

527, 

35 

35 

25* 

25* 

39* 

41 


70* 

26* 

12* 

4* 

40* 

19* 

15* 

27* 

7* 

3370 

28* 

77j 

37* 

16* 


70: S 

261- 

115; 

43; 

40!’ 

19 

15-5; 

28 

7* 

34 

28* 

8* 

37* 

16 


142; , J5 
45* 45 

43* I 43* 
41 * 43* 
33 , 327 B 

53; s 5* 
5* ] a* 
9* ! 9 
18* - 18* 
2670 26* 

27* ‘ 27* 
2850 ! 2b* 
39* 40* 

49 50 

12* 12* 
54* 56* 

27* 27* 

11 * 11 * 
325s 33 

40* l 403, 
44 44 

52* I 523, 
37* ! 37* 
17* 17* 

223, i 22* 
72* ! 73* 
67* | 57* 


2* 

31 

•703; 

29* 

53* 

22 

.5!* I 


25b 

307s 

69* 

29* 

54 

22* 

6 


56* i 563; 
42 42* 

27 Z87g 
17* 1778 

37 8 3 7a 


26* 

29* 

80 

23 

82* 

32* 

28* 

40 

21Te 

157s 

27 

443; 

35* 


26* 

29* 

79* 

23 

81* 

33 

28* 

40* 

21* 

16* 

26* 

45 

35* 


Gt AU. Pac, Tea 5* 

Gt. Basins Pet. .. 12* 
GtNthiuNokoosa 37. 

: Gt West Financi, 20 
Greyhound- — —■ 

Grumman z 3! z 

Gulf ft Western...' 173; 

Gulf Oil 

Hall IFSJ 25* 

Halliburton .120* 

HammermlllPpr-- 28* 

Handleman 11* 

Hanna Mining-... 34* 
Harcourt Brace.. a3-* 

Hamischfoger 15* 

Harris Bancp 27* 

Harris Corp 4=}B 

Haraco- 

Hecla Mining *3* 

Heinz <HJ> 

Haller Inti- 20* 

Hercules 31 9 > 

Hershey |5Sa 

Hewlett Pkd J*** 

Hilton Hotels 37* 

Hitachi 5! 

Hobart Corp. IS* 

Holiday Inns 24* 

Holly Sugar 55* 

Homastake 85* 

Honeywell 90* 

Hoover ; 16* 

Hoover Univi _ ... 19* 

Hormel Geo 16* 

Hospital Corp 47 

Household Fin... 19* 

Houston Inds 273, 

Houston Nt Gas.. 44Sa 
Houston Oil Mtn. SO 
Hudson Bay Mng 253; 

Hughes Tool 673, 

Humana 573, 

Hunt 'Philip A»— 1 17; 

Husky Oil 15* 

Hutton I EPS 38^: 

Huyck 247, 

IC Inds 25* 

INA Corp 39 

IU In" 17* 

Ide? Basic Ind... 255; 

Idea, Toy 55s 

ICI ADR - 8* 

Imp- Corp- Amer 34 

INCO 2453 

Ing orsoll Rand 62 

Inland Steel 30* 

Intel 92* 

(nterfake 28 

InterNorth 33* 

IBM..,. 665: 

nt. Flavours. 253; 

Int. Harvester 30* 

Int. Income Prop ID* 
Int. Multifoads.. . 18* 

Int. Paper. 42* 

Int- Rectifier 27 

Int Tel ft Tel ol 

lowaBoef - 38* 

JrvingBank - 41 

James'FS> 26* 

-efln Pilot • 27* 

Jewel Cos 29* 

Jim Walter 55* 

Johns Man vi I la .. 25* 
Johnson Contr... 27* 
Johnson &J ns. „ e4 
Johnathn Logan. 10* 

Jostens 20 

Joy Mf5 ■ 48 

K Mart 25* 

Kaiser Alumin. .. 255; 


Kaiser Steel 

Kaneb Services.. 

Kaufman Brd 

Kay Corp. — 

Kellogg 

Kennecott Cpr... 

Kennameta) 

Kerr-McGee 

Kidde - 

Kimberley Clk.._. 
King* Dept, s: ... 
Knight Rdr. Nws. 

Koehring 

Koppars ...._ 

Kraft 

Kroehler 

Kroger ; 

LTV 

Lanier Bas. Prod. 
Lear Siegler. 


: 57a 

! 127b 
[ 36 

I 20 
I 16 

! fS: 

•123 
i 273„ 
: 12* 
: 34* 
! 323, 
i 17 
. 273, 
45* 

I 34 

! 33* 
: 46* 

; 203, 

. 21* 
25* 
. 323a 

• ?a 

38* 
49* 
185s 

• 24* 
56* 

. 643, 
92 

17 

' 19* 
16* 
463, 

' 19* 
277a 
' 4S 
307g 
. 267 8 
68 

i 58* 

; ii* 

. 15* 

39r a 
247 8 
. 26 
39* 

18 

■ 2fi 

I 53, 
8* 
27* 

. 2470 
62* 
30* 
92* 

; 28* 

! 333, 

; 665a 
26* 
307a 

i 10* 

; is* 

1 42i« 

1 265, 

. 31* 

' 38* 
41 

■ 261a 
; 27* 

I 295« 

' 35* 

! 25* 

• 27* 
84* 

: 9 

| 20 
1 49* 

; 26 
! 26* 

: 40* 
28* 283; 

11* 12* 
22 * ■ 201 ; 
203; 21* 

29 . 29* 

27* 27* 

72* 735s 

40 . 407; 

50 
11* 


Stock 


Aug. 

12 


Aug. 


’ i *? 


49* 
11* 
27* 27 

56* 36* 


28 

45* 

S* 


2 e* 

:6 

5* 


223, 22* 

125g IS 
35 . 34 

27* ! 28* 


Leaseway Trans 

Lenox 

Levi Strauss...-. 
Levitz Furntr... 
Libby Owens Fd 
Liggett Group... 

Lilly i E 11/ 

Lincoln Nat 

Litton Inds- 

Lockheed 

Loews-.... 

Lone Star Inds-. 
LongsDrug Strs 
Louisiana Land. 
Louisiana Pac... 

Lowenstein 

Lubrizol — . 

Lucky Strs 

MCA 


30* 
' 27* 
! 38* 
27 

' 227, 
! 68* 
i 56* 
I 44* 
61* 
, 31* 
: 813; 
; 5370 
: 31* 
, 443; 
27* 
103, 
! 7378 
: 17* 

: 49 


Macke J 

MacMillan 1 

Macy I 

Madison Fund ...| 
Mfcrs Hanover... | 
Mapco. 

Marathi 

Marine Mid 

Martey 

Marriott. 

Marsh McLenn... 
Marshall Field.... 

Martin Mtta. 

Maryland Cup.,.. 

Masco. 

Massey-Fergn .... 
Mass Multi Corp. 

Mattel 

May Dept Strs.... 
Mayer (Oscar/,... 

Maytag i 

McCulloch Oil ...I 
McDermott (JRj 

McDonald's \ 

McQpnnell Doug.) 

McDCViough- 

McGraw Edison. 

McGraw-Hlli 

McLean Tnickg.j 

Mead | 

Media Genl — .. 

Medtronic 

Mellon Natl j 

Melville 

i.'amorex. 

Mercantile 8ts._. 

M?rck ■"... 

Meredith 

Merrill Lynch — i 


187a 

13* 

60', 

21* 

33* 

42* 

59 

19* 

261, 

26* 

68* 

16 

55* 

26 

31 

8* 

15* 

10* 

27* 

267a 

£67e 

12* 

3170 

51 

32* 

41* 

267s 

35 

10 

263, 

307b 

40* 

27* 

39* 

143, 

37* 

78 

41 

29 


30* 

273, 

38* 

271 S 

223, 

68* 

57* 

433, 

613, 

32* 

8510 

333, 

307a 

45* 

u" 

747b 

17* 

49* 

1 12 * 
137 b 
. 50* 
! 21* 
I 337 B 
43* 
: 603; 
' 183- 
26i e 
| 267 8 
' 673; 
' 163, 
57* 
26 
31* 
B* 
15* 
11* 
27* 
17 

i 87 
12* 
53* 
51* 

• 33 
41* 
£6* 

I 36 
10 

• 26* 
i 30* 
' 423, 

27* 
I 59* 
; 14* 
37* 
783, 
41 

1 30* 


Mesa Petroleum 

MGM 

Metromedia - 

Milton Bradley— 
Minnesota MM — 

Missouri Pac 

Mobil 

Modem Merchg- 

Mohasco 

Monarch MiT. 

Monsanto.... , 

MooreMcCmrk...; 

Morgan U Pi < 

Motorola j 

Mufisingwear | 

Murphy <GCj 

Murphy Oil— 

Nabisco 

Naico Chem I 

Napoo Industries' 

Nat. Can ! 

Nat. Detroit. 

Nat Dist- Ghem..[ 

Nat. Gypsum 

Nat. Medical Ent| 
Nat Semicductr-- 
Nat. Service Ind- 
Nat- Standard-....! 

Nat- Steel 

Natomas... 

NGNB ! 

NCR— - 

New England El- 

New Eng -Tel 

NY State Eft G-... 

NY Times. 

Newmont Mining 
Niag. Mohawk.— 
NICOR Inc....— 
Nielsen (ACi A.— 

NL Industries. 

NLT - 

Norfolk ft Westd' 
Nth. Am. Coal.... I 
Nth. Am. fPhllps. 
Nthn. State Pwr.l 
Northgate Exp..., 

Northrop ! 

Nwest Airlides...i 
NwestBancorp... 

Nwest Inds I 

Nwestn Mutul.... 
N westd Steel W. 1 

Norton 

Norton Simon-.. .-I 
Occidental Pet--.; 

Ogden 

Ogilvy + Math... * 

Ohio Edison ; 

Okla. Nat- Gas-... 1 

Olin - — 

Omark 

j Outboard Marine? 

Overseas Ship...-; 
i Owens- Corning..; 

i Owens Illinois > 

PHH Group 

PPG Inds 

Rabat Brewing.. ' 
Pac- Gasi Elect 

Pac- Lighting , 

Pac- Lumber 

Pac. Tel * Tel- ...' 

Palm Beach !• 

Pan Am Air j 

Pan Hand. Pipe-' 
Parker Drilling...! 

Parker Hanfn 

Peabody Inti 

Penney JC ! 

Penn wait — ... 

Pennzoll 

People ■ Gas 

PepsiCo...— 

Perkln-Elmer 

Petrie Stores ' 

Petroiane 

Pfizer 

Pheloa Dodge 1 

Phila, Elect 

Philip Morris 

Phillips Pet : 

Pilfsbury 

Pioneer Corp 

Pit ney- Bowes — 

Pittston 

Planning R9ch..... 

Plessey 

Polaroid ....— —i 

Potlatch 

Prentice-Hall ! 

Proctor Gamble .' 
Pub. Serv. E ft G.s 
Pub. S- Indiana—; 

Pullman - i 

Purex 

Puraiator 

Quaker Oats- 

Quanex. — • 

I Queator..— 1 

RCA - 

Ralston Purina... 

I Ramada Inns.. 
Rank Org ADR..,. 

Raytheon 

Reading Bates....| 
Redman Inds.—,! 

Reeves Bros. I 

Relchhold Chem.j 
Reliance Group. ,| 

Republla SteeL... 

Rep of Texas. 

Resch Cottrell.... 

Resorts Inti A 

Revca IDS) 

Revere Copper... 

Revlon - 

R axnord — , 

Reynolds (RJl 

Reynolds Mtls..... 

Rich- Merrell 

fUto Aid- i 

Roadway Exps... 

Robins lAH).- 

Rochester Gas... 

Rockwell Inti 

Rohm ft Haas.. 

Rollins- - 

Rolm 

RoperCorp*.— ... 

Rowan 

Royal Crown 

Royal Dutch 

Rubbermaid 

Russell Stvr ... 

Ryan Homes 

Ryder System—. 
SFN Companies.. 
SPS Technology 

Safeco 

Safeway Stores.. 

St. Joe Minis- 

St Louis- San F... 

SI- Paul Cos 

St Regis Paper.. 

Santa Fe Inds ! 

Santa Fe Inti 

Saul Invest 

Saxon Inds 

Sobering Plo. 


35* 
77 S 
83* 
34* 
SB* 
67 i; 
7130 
14* 

a* 

40* 

57* 

43* 

46 

SB* 

15 

16 
37* 
26* 
431; 
20* 
21* 
28* 
29* 
•24* 
433, 
35* 
20 
157? 
29* 
52* 
15* 
723, 
21* 
54* 
16* 
29* 
45* 
13* 
32* 
34* 
51* 
25* 

40'; 

40* 

31* 

23* 

8* 

46* 

28* 

25* 

503, 

10* 

26 

43* 

163; 

26* 

3833 

24* 

14 

51 

19* 

43* 

137 9 

32* 

29 

26 

297 3 

56* 

12* 

25* 

21* 

63* 

133; 

19* 

5* 

31* 

53* 

30* 

28* 

27* 

32* 

42* 

493, 

2770 

577 8 

36* 

39* 

42 

36* 

14* 

45* 

42* 

36 

51 

56* 

243, 

7* 

52* 

£81; 

39 

23* 

81 

19* 

21* 

33* 

16* 

27* 

3170 

26* 

6* 

25* 

12* 

8* 

4 

823, 

52* 

103, 

307a 

12* 

66* 

24* 

29 

20 

52* 

343, 

17* 

52* 

17* 

40* 

36* 

23* 

33 

363, 

B* 

1370 
30* 
52* 
28* 
64* 
12* 
32 Sa 
133, 
88* 
25* 
15* 
26>a 
26 
25* 
34* 
383, 
54 
583, 
777 8 
35* 
32 
59* 
41* 
97 b 
6* 
42 


• 46* 
I 8 

! B4 
337 B 
< 59 

I 72.0 
j W3, 
! 8* 
41 
58* 
44* 
46* 
56* 
15* 
16* 
38 
25* 
427 3 

20* 
22* 
28* 
293, 
25? a 
, 45* 

1 57* 
20* 

I 16* 

I 30* 

! 54* 

! 16* 
71* 
22 
34* 
16* 
29* 
477, 
13* 
33* 
54 * 
50* 

24 

! 40* 

• 433, 

| 317s 

23* 

: 830 
i 46* 

I 29* 

1 25 
; 3i 
10'a 

I 26* 

. 423, 

I 17*3 
: 26* 

! 38* 

: 34* 

; 14* 

•- 30* 

: 20 

I 44 

. 141, 

• 32* 

> 293, 

26* 

. 30 
■ 36* 
13* 
S3 
21* 
53 

; 13* 

; is* 

; 57 * 

1 307 e 
. 52* 

; 31 
28* 

i 27* 
52 

; 42* 

. 53* 

; 26j0 

; 58* 

I 36 
; 39 
1 423e 
! 36* 

: 14* 

. 46* 

I 42* 

! 36* 
i 50* 

. 37s* 

1 7* 

, 62 
28* 

!• 40 
j 23 

i 82* 

I 19* 

1 21ie 
I 33 s b 
16* 
28 
3170 

25 
6* 

!!3 

S" 

83* 

52* 

II* 

307 # 

12* 

6630 

24* 

2«i 2 

20* 

32* 

3470 

173, 

52* 

1770 

40* 

263, 

2J* 

323, 

363, 

' »* 
14* 
30* 
513, 
28* 
671; 

12* 

385b 

14* 

887, 

25* 

15 

267 S 

25* 

24* 

33* 

38* 

331, 

583* 

78* 

356a 

32* 

59* 

39* 

970 

67, 

42* 


Stock 


Aug. r Aug. 

12 If 


Sehiitz Brew J--. 
Sehlumberger.- 

SCM 

Scott- Paper 

Scuddar Duo V... 

Sea Contrs - 

Seabrd Coast I 

Seagram 

Sealed Power- ... 

Searle <G D) 

Sears Roebuck... 

Saa train Lna 

Security Pac 

Shell OH"— ”7..... 

Shell Trans 

Sherw/n-Wms — 

Signal 

Sign ode. ........ — .. 

Simplicity Patti.. 

Singer... 

Skyline 

Smith inti - 

Smith Kline ■ 

Sonesta Inti 

Sony 

Southeast Bankg 
Sth. Gat. Edition. 
Southern Co....—' 
Sthn Nat. Rea... 
Sthn N. Eng. Tel.' 
Sthn Pacific—— 

Sth Railway 

Southland 

SW Bancsheres..' 
Sperry Corp.— — 

Spring MUlti. 

Square D 

Squibb 

Std Brands ... 


770 
1313; 
2873 
19* 
125: 
28* 
45* 
56* 
247a 
241; 
1S? 9 
6* 
29 Ie 
525; 
37* 
59* 
34? 6 
40 
59* 

953 
9* 
13.* 
437 fl 
65* 
13* 
117; 
17* 
25 
12 * 
58 
34* 
SB* 
72* 
24* 
29* 
55* 
17* 
26* 
27* 
32 


St'd Brds Paint- 2B 
St'd Oil C'Ufornia 74* 
Std Oil Indiana-.. 57,* 

Std Oil Ohio 48* 

Stanley Wks 18* 

Stauffer Chem... 217; 

Sterling Drug 225; 

Stevens <JP) 15* 

Stoke* Van K 247, 

Sun Co 367* 

Sunbeam.— 1 IB* 

Sundstrand 43* 

Superior Oil 165* 

Super Val. Strs... 29* 

Syntex 44* 

TRW 46* 

'aft 313; 

Tampax 325* 

Tandy 65 

Teledyne il47* 

Tektronix 69* 

Tenneco. 39* 

Tes ora Pet. 215; 

Texaco 367j 

Texas Comm. Bk, 55* 
Texas Eastern.— 71 
Texas Gas Trn.... 30* 
Texas lnstrmts .. H7* 
Texas Oil ft Gas~ 

Texas Utilities—.: 

Texasgulf 

Textron-..— 

Thermo Electro 
Thomas Betts—.. 

Tidewater 

Tiger Inti 

Time Inc 


133* 
29* 
19* 
12* 
27* 
45* 
56 is 
! 247e 
245j 
19* 
6* 
2973 
5Z5; 

• 38* 
i 39* 
! 35* 
i 40* 
! 40 

9* 

9* 

14 

435s 

631, 

• 13* 
105s 
17fe 
25 
12* 
58 
347 fi 
39* 
72! 3 

24 
29‘, 
551: 
17* 

26>t 
28* 
32 is 

29 

755; 

' 58* 
. 50 
19!, 
; 22!. 
221- 
15* 

25 
37* 
10* 
44* 

167* 

29 

! 44* 
477 S 
32 
S3* 

675, 

148* 

68* 

• 397 S 
21* 

' 37* 
55* 
69* 
305s 
121 


- 5333 

53* 

: 17* 

17* 

40* 

40* 

. ZB* 

277 8 

32* 

33 

463; 

46* 

45* 

453; 

26* 

27* 

581; 

57* 

j 40 

, 39 

1 60* 

. £8* 


Tipperary — 

Tonka — 

Total Pet 

Trane — 

T ran sam erica. ... 

Trans Union 

Tran sway 

Trans World 

Travelers — 

Tri Continental- 

Triton Oil Gas — • 
20th Cent- Fox_.' 

Tyler- ' 

UAL- : 

UMC inds. 

UNC Resources- 

Unilever NV. 

Union Camp 

Union Carbide. ..: 
UnionCommercs! 


1970 

14* 

23* 

25 

1670 

35* 

245s 

17ia 

40 1, 

215, 


1970 

1470 

24 

25 ta 
187, 
355, 
24 
17* 
40* 
21* 


23* ■; 23* 
3758 37 

1470 147* 

227a • 235, 
13* 13* 

16* • 16* 
625b ' 62 
46* 47 

467 S 475, 

B'a i 9 


Union ON Cal | 295 b 

Union Pocifio —l 485, 

Uni royal - 45, 

Utd Brands 133, 

Utd Energy Res-., 38* 

US Fidelity G • 42* 

US Filter. — , 20J, 

US Gypsum | 37* 

US Homo -I 25* 

US Inds i 83a 

US Shoe 25 

US Steel I 243, 

US Surgical 39 

US Tobacco ! 3550 

US Trust | 23 . 

Utd Technofgs 47* 
Utd Telecomms-; 18 

Upjohn- 573, 

VF J 2770 

Vsrian Assocs. ... 30* 
Vemitron I 12* 


Virginia EP j 

Vulcan Matris-. .., 
Walker tHmiC.H. ( 
Wallace Murray- 
Wal-Mart Stores-; 

Wamaco 

Warner Comma... 
Warner- Lam bt 
Washington Post 

Waste Mangt 

Weis Mkts _! 

Wells Fargo 

W. Point Peppl. — ! 
Western Airlines.; 
Wastn. Bancorp-; 
Wostn. Nth-Ame.i 
Westinghouse .... 

Westvaco - 

Weyerhaeuser....! 


11* 

38* 

25* 

257 b 

47* 

14* 

483, 

205, 

193* 

643, 

27 

253, 

39* 

770 

30 

68* 

25* 

33rg 

37* 


Wheelabratr F ... ' 48* 
Wheeling Pitts ...I 20 

Whirlpool 22* 

White Gonsoftd.J 26* 

White Motor ■ 43, 

Whittaker— I 277 B 

Wickes— 153, 

Williams Co — 1 36* 

Wimv-Olxia Str.—I 30* 

Winnebago 1 2 >3 

Wise Elec Power 1 23* 

Woolworth ; 29 

Wrigley- ! 32* 

Wyly j 12 

Xerox 60>, 

Yellow Frt Sys ...] 17a, 

Zapata 47 

Rad — J 


Zenith 


IS 


58* 

477 b 

470 

133; 

38* 

42* 

20* 

37 

25* 

8* 

243, 

247g 

39* 

36 

25 

49 

173, 

59 

275s 

18- 

11* 
37* 
24* 
26* 
46 
14* 
48 
20* 
19* 
64* 
26* 
25* 
395 S 
' 8* 
ZS? 8 
' 69* 
. 25* 
34 

. 37* 
I 495, 

i *5 
28* 
I 16* 

I 36* 
I 297 b 
' 2* 
23* 
29* 
317a 
117 b 
617 S 
17* 
• 48* 
j 15* 


NEW YORK 


Au3 Aug. 
12 11 


Indices 


DOW JONES 

1 ! ! 

Aug. Aug. Aug. Aug. 
. o 1 T 6 5 


1980 


1 Since Cmpil't'n 


drdi-sir'ls 9BZ.39 964.08 954.61 950.94 938 J 5 929.78! 


H me Ends; 70.58] 70.77 j 70.95; 70.94 71U7| 71.08 
Transport 310.12 .317.05 .318.17 3 14.51 311.51 3l0.47j 
Utilities . ..! 110.45 ! 110.26 110.41 108.68 108.99.108.81 

ill! i 

TrzdingVol [ 

■Alu'sr 52,050 .44.880 

i I 

Day* high 969.97 low 


|58,8Ba;61 l 820 45,050^45,510 
948.72 


High 

Low 

' High 

Law 

984.S8 

759.15 

1851.70 

41.22 

Ill/Sl 

(21(41 

: (11/76) 

(2/7/52) 

76.01 

65.87 

1 - 

— 

(23 IS) 

(28/3) 


* 

317 M 

223.68 

‘ 5T7.05 

12.23 

(11/8) 

(27/5) 

(11(8(80) (8/7/52) 

116.86 

98.04 

163.52 

10.62 

(W7) 

(27/3) 

(20/4/83) (28/4/42 


Ind. dlv. yield % 


Aug. 2 July 25 


6.69 


8.76 


July 18 Year ago lapprox 


5.78 i 


5.73 


STANDARD AND POORS 

A i u #i A iT 


Aug. 

8 


Slndust'ls- 140.48: 141,75 140.28 
'Composite I23js| 124.78 123.B) 


Aug. Aug. 
7 6 


Au 




139.95 157.77, 13G.7BI 


123 JO 121.55 1 120.74' 


1980 


(Since Cmpil't'n 


High ; Low 


141.78 I 111.09 
(11|*1 (27/7) 

124.78 38.22 
(llftj | (13.2) 


High I Low 


141.75 I 5.62 
kl 1/81*0) ( 50/6(32 
I25.8S . 4.40 
(1111/7#) (1/6/52) 


Ind. dlv yield % 

Aug. 6 

July 30 

July 23 

Year ago (approx. 

4.81 

4.79 

4.79 

5.13 

Ind. P/E Ratio 

8.19 

8.23 

8.20 

8.21 

Lone Gov Bond Yield 

10.71 

10.57 

10.14 

■ 8.85 


N.Y.S.E. ALL COMMON 


Aug. Aug. Aug Aug. 
12 11 B 7 


2980 


Rises and Falls 
lAug 12 Aug. 11 Aug. 8 


High Low 


70.92 71.4570.8170.60 71.46 , 66.30 
(11/8/ | (27/8) 


Issues Traded...:l, 907 11,918 .1,914 

Rises- j 566 | 964 j 89B 

Falls 1 970 | 594 I 635 

Unchanged I 371 368 I 380 

New Highs | 141 \ 118 j 233 

3 ! 1 


New Lows - { 


B 


MONTREAL 

Industrial 
Combined j 

*T 

Aug. i 

1 I* i 

i 

^ Aug 

I B 

Aug. | 
7 I 

1980 

i High 

Low 

400.86 

571.25j 

1 40Z.B4; 
| 572.63 

Is 

i 503.40, 
564. JO i 

423.80 (29/2) 
378.90 [29/2} 

523.21 (27/5) 
256.90 (27/5) 

TORONTO Composite} 2268.5! 

! 2246.8 

i 2225.4} 2205.1 

224Q.0 (113) ; 

1702.5 (27/5) 


Tuesday 


NEW YORK ACTIVE STOCKS 

Change 


Sucks Closing 




idysar Tire 
. Semicndc 
las am. - 



Change 

Slocks Closing 

an 

traded 

price 

day 

481,600 

15*, 

-H 

455,800 

35* 

-1* 

381.200 

T7>a 

+\ 

357.600 

53* 

■ ~h 

344.400 

267. 

— 



\ u l 

v 

‘it 

*/?• 

1680 

High | Low 

AUSTRALIA 

Sydney All Ord. <1038(38! 
Metals ft Minis (1938/58/ 

862.73 

6096.76 

863.71 

6120411 

95S.3J 
8 157. IS 

838.87 

5963.81 

i 

01/81 

G 880.95 (14/2) 

788.00 (2/1) 
458 1.26 (28/8i 

AUSTRIA 

Credit Aktien (2/1/6ZV 

67 

67.66 

67.64 

97.76 

69.40 (7/1) 

68.8$ (23/8) 

BELGIUM 

Belgian SE (31/12.-85) 

K.21 

95.88 

e 

95.41 

105.75 (11/21 

90.14 (31 (3i 


88.84 

87.20 


m 


74.78 (6/5) 

FRANCE 

CAC General (2S/I2/BT) 
Ind Tendance (28/12/78) 

109.1 

115.8 

1093 

113.8 

108.7 

n«j) 

108.60 

113.80 

117.6 (22(2) 
114.0 (11/8) 

97.1 Oil) • 
95.6 (3/1) 


256.54 

743.7 

227.89 

747.8 

237.79 

748.8 

256.53 

744.90 

258.89 (25(2) 
749ft (26/2) 

212.73 (28/S) 
887.0 (27/3) 

HOLLAND 

ANP-CBS General (1970) 
ANP-CBS Induct (1970) 

87.2 

67.0 

87.8 

-67.7 

87.9 

97J 

87.7 

87^ 

88.0 (25/7) 
68ft (11/0 

- 

74.0 (27/5) 
68.2 (28 (3) 

HONG KONG 

Hang Seng Bank (51/7/64) 

1162.80 

1136.41 

11B.78 

1129.49 

1189.74 (39/7) 

738.9 (19/5) 

ITALY 

Banea Comm, ttnl (1972) 

UL22 

117.76 

117.48 

115.00 

118.22 (13/8) 

88.11 (2/1) 

JAPAN 

Dow Average (18/6/49) 
Tokyo New SE (4/1/U) 

Si 

fe 

6801.93 

471.80 

8778 M 
470.01 

6771.52 

497.60 

6S04.9I (26/4) 
474.61 M5/8) 

6470,93 (27/3) 
449.01 (IQ/?) 

NORWAY 

Oslo SE (1/1/72) 

126.67 

129-87* 

12&82 

125.75 

144.70 (14/21 

‘ 

110.12 <20/51 

SINGAPORE 

Straits Times (1*6) 

586.70 

(c) 

581.38 

580.08 

688.70 (15/8) | 

429.75 (3/1) 

SOUTH AFRICA 

Gold (1968) 
industrial (195B) 

(u) 

<u) 

744.2 

901.0 

766.4 

601.6 

793.1 

698.6 

783.1 (6/8) 
901.6 (lift) 

949.6 (2/7) 
456.0 (2/)) 

SPAIN 

Madrid 5E (28/12/78) 

184^3 

104.07 

(C) 

104.12 

104.25 (15/8) 

93.76 M3/6) 

SWEDEN 

Jacobson ft P. (1/1/58) 

370.38 

370.96 

.668.79 

B 

*8U8 (8ff) 

334,72 07/lf 

SWITZERLAND 
SwlGsBank-Co. (31/12/SB) 

310.7 

31D.1 

508.5 

509ft 

317.9 (11(2) 

278.0 (28/3) 

WORLD 

Capital inti. (1/1/70; 

m 




14SJ (11/8) 

12D.fi (27/3/ 


Base values of all indices am 100 except NYSE All Common— SO: Standard 
and Poore— 10; and Toronto— 1.000; the last named based on 1975. t Excluding 
bonds. * 400 Industrials. S 400 industrials plus 40 Utilities. 40 Financials and 
20 Transports, c Closed, u Unavailable. 


Midway Wall St. gain 



.1 


AFTER TUESDAY’S selbark on 
profit-taking. Wall Street opened 
on an easier note yesterday but 
subsequently edged up in active 
early dealings as bargain hunt- 
ing took place. 

The Dov; Jones Indusirisi 
Average, which receded 11. 7 the 
previous day from Monday s near 
3J»-year high, was —13 firmer at 
954.51 at 1 pm vesterday. The 
NYSE All Common Index gained 
12 cents at ST 1. 04, while rises at 
mid-session led declines by a 
small margin. Turnover was 2 
substantial 31J5!fcn shares^ hut 
less than Tuesday s 1 pm figure 
of 37.71 m. 

Analysts said many market 
participants still believe any 
decine will be shorl-iived, and 
saw Tuesday's pull back in Blue 
Chips and Computer issues as a 
buying opportunity. 

Allied Chemical gained r to 
?53! and several other Blue 
Chips had small gains. American 
Telephone put on ; to £53;. 

Zayre. which fell mere than 
two points on Tuesday, rallied 
11 to S16;. Oneida advanced 15 
to 20 j. 

THE AMERICAN" SE Market 
Value Index recouped 1.50 to 
320 46 at 1 pan. on volume of 
3.19m shores (3.7S zn). 

Canada 

Markets displayed a firmer 
tendency at mid-day, with the 
Toronto Composite index 
registering a rise of 7.0 at 
2,246.3. The Oil and Gas index 
gained 12.3 to 4,874.0. Metals and 
Minerals 9.1 to 2,22 7.6 and Golds 
4.3 to 4,700.5. In Montreal. 
Utilities put on 0.76 to 266.95 
but Banks eased 0.47 to 336.85. 

Alcan gained \ to CS40i and 
Campbell Red Lake C$1 to C363. 
but Texaco Canada lost J to 
CS29;. 

Sceptre Resources, which has 
suggested possible merger with 


S -jv.es Oil and Gas. shed i to 
O' 13.. 

Tokyo 

Blue Chi?5 and large- capital 
issues met. further strong foreign 
cexand yesterday and some 
sharp se-Es occurred, especially 
is i he recently buoyant Light 
Electricsia sector. However, 
speculative tended to lose 
further ground on profit-taking 
while Oils were weak and 
Trscizs Houses tamed easier 
after both groans rising strongly 
the previous day. 

The Xik*;ei*Dois.' Jones Average 
put ou 32.64 more to 6,834.32 and 
the Tokyo Si. index 2.91 to 
474.51. aithou^i gains on the 
F:r?t Market section exceeded 
declines by only 331 to 325. 
There vras a iar?e turnover of 
430m shares (350m). 

Sony led the market, climbing 
Y160 (o Y2.590 on active buying 
by fereipn investors and also 
Iccai major investment trusts. 
Elsewhere in Light Electricals. 
TDK Electronics rase Y13G to 
Y2.SOO. Tilatsnshita Communica- 
tion Y100 to Y2.14Q. Pioneer 
Electronic Yl30 to Y2J290. 
Matsushita Electric Y26 to Y743, 
Victor Y40 to Y 1.910 and Sharp 
Y25 to Y625. 

Elsewhere. Canon, which has 
upv.ard revised its profits 
forecast, added Y20 at Y660. 
-Vhipon Steel improved Y6 to 
Y139. Fuji Photo Film Y50 to 
Y663. Toyota Motor Y25 to Y759, 
Honda Motor Y16 to ^SS. Green 
Cross Y120 to Y2.090. NYK Y24 
tc ^90 and Takeda ChemVal 
\-27 to Y5S7. 

In contrast, Nippon Oil 
receded YSQ to Y 1,2 10. Arabian 
Oil Y10Q to Y2.600 r d Teikokn 
Oil Y30 to Y990. while Trading 
House C Itob lost ?9 to Y405. 


Hong Kong 


Closing prices for North 
America were not available 
for this edition. 


Stocks moved sharply ahead 
over a broad front in very active 
trading yesterday as the market 
regained . confidence following 
nervous trading over recent days. 
Profit-taking late in the after- 
noon was easily absorbed and 
the Hang Seng index closed 26.39 


stronger at 1.162.S0, not far short 
of the seven-year high of 1,168.74 
recorded on July 30 this year. 
Total business volume on the 
four exchanges swelled to 
HKS437.0Sni from the previous 
daVs HKS325.18m. 

Property stocks were particu- 
larly strong, reflecting the high 
prices fetched at local land 
‘ auctions this week. Cheung 
Kong rose 70 cents to HK$21.90. 
Hong Kong Land 60 cents to 
HKS15.00, Hong Kong Wharf 
HKS2.00 to HKS73.50, Hong 
Kong Realty 40 cents to HKS7J5, 
New World 22.5 cents to HKS5.15 
and Sun Hung Kai Properties 70 
cents to HKS17.00. 

Hutchison Whampoa climbed 
50 cents to HK81190, Jardlne 
Matheson 70 cents to HKS20.80 
and HK Electric 20 cents to 
HKS7.05, while outside the 
leaders. Green Island Cement 
advanced 50 cents to HKS63.00 
and Far East Consortium 15 
cents to HKS-L20. 

Germany 

Shares generally softened in 
light trading as foreign interest 
evaporated. The Commerzbank 
index declined 3.6 to 743.7. 

The overnight setback on Wall 
Street, the recent firmer tone in 
tT.S. interest rates and growing 
concern about next week’s 
Bundesbank Central Council 
meeting all helped to sap the 
market of buyers. . 

Stores had Horten down 
DM 3.50 and Karsindt oil DM 4. 
Among Engineerings, Deutsche 
Babcock lost DM 3.50 but MAN 
gained DM 2. BMW, in Motors, 
also resisted the downtrend, 
rising DM 1.40. 

On the Domestic Bond Market, 
Public Authority loans picked up 
slightlv. The Bunudesbank sold 
a net DM 9.6m nominal of paper 
after buying DM 5m on Tuesday. 

Johannesburg 

Gold shares rebounded sharply 
in fairly active trading after the 
Bullion price showed some 
recovery overnight. Gains of 
R4.50 were registered in Presi- 
dent Brand, R63.50, and Western 


Deep, R59.00. President Steyu 
moved ahead JR2.25 to R57.00, 
Boffels R2 to R52 and Kloof 
R2.25 to R39.75. H^ver, EEPS 
shed 25 cents .to R37.50 <ra news 
ol a 10 per cent cut output 
' Anglos put on 30 cents to 
R1S.80 among- Minins Financials, 
■while De Beers rose -25 -cents ■ 
to RU.90. 


Australia 


Trading continued to lose 
momentum yesterday. " -wj& 
maricets lacking the overseas, 
buying which was very strong' on 
Monday. In quiet dealings, 
Mining leaders tended tc lose 
part of their recent good -gains, 
but Industrials were mixed to 
firmer with Properties. Engiaew^ 
ings and Motors performing the 
best Oils closed on .a mixed 
note. 

Cooper Basin gas stocks, after 
recent strength, met a fair deal 
of selling, with Santos ‘losing 60 
cents to AS13.40. Yam gas 30 
cents to AS7.W) and Crusader Oil 
also 30 cents' to AS4:10: - 

Elsewhere in the Oil and Gas 
sector, however, HartOReu »put 
nn 10 cents to AS5J20.; Strata Oil 
3 cents to AS2.65 and Woods! de 
5 cents to AS3.00. 

Among Minings, Peko shed 
another 'IP cents to ASS^S). while 
EZ reacted 6 cents to AS6.70, 
BUM 8 cents to AS5J0 and North 
Broken Hill 7 cents to AS37S. . 

News that CRA planned to 
buy Texas Gulfs iron -ore 
interests in "Western Australia 
failed to impress the. market and 
the stock closed unchanged af 
AS5.66. 

Coal miners were firm despite 
the continued Queensland strike, 
now in its. seventh week. Utah 
added 10 cents at AS5-36. 

Among Industrials. Bond Bold? 
ings advanced 15 cents to A$£45 
and Hooker 5 cents to AS 1.02. - 

Singapore =:. T .Y 

After Tuesday's holiday 
closure, the market moved 
broadly ahead yesterday, leaving 
the Singapore Straits Times 
index 5.32 higher at a new seven- 
year peak of 586.70. 


CANADA 


i Aug. Aug. 
Stock ■ 12 11 


207, 

13* 

40.*; 

401- 

<47, 

50* 

5*7, 

16* 


Abitibl 

Agnico Eagle 

Alcan A lumn 

Algoma Steel- .. 

Asbestos. 

Bk Montreal 

Bk Nova Scotia .. 
Basic Resources. 

Bell Canada 

Bow Valley 

BP Canada. 

Brascan A 

Brinco 1 

B.C. Forest. 

Cadillac Fairy.... 
Carnflo Mines.. - 

Can Cement. 

Can NW Lands. ... 


SO* 

14* 

40 

40 

347, 

29* 

34* 

16 

193; 

24* 

44* 

29 
S* 

37 

243; 

30 
13* 
26* 


19* 

255, 

443; 

29 

8* 

26% 

24* 

29* 

13* 

26* 


Can Packers 
Can Perm Mtg 
Can Trustee-.- 
Con imp Bank- 
can inds. 

Cdn Pacific—. 

can. P. Enti 

Cdn Tire 

Cherokee Res- 


32* • S3 
J 185b I 18* 
,. 26* . 26* 
265, , 263, 
2773 1 2** 
.. 45* : 44>S 
26* 25* 

... 26 , 26 
11 * • 12 


Chieftain- — ' 

Comlneo ; 

Cons Baths t A.— 

Coseka Res. 

Co stain ■ 

Daon Deve 1 

Denison Mines...' 

Dome Mines. 

Dome Petroleum. 


23 

63* 

17* 

205; 

9* 

10 

55* 

122 

86 


Dom Bridge. — '■ 19 
DomFoundrlesA 41* 
Dom Stores.. — 19* 

Domtar 1 26* 

Falcon Nickel-... 135 
Genatar ....... 37* 

Gt West Ufr ... 165 

Gulf Canada ] 325 b 

Gulfstream Res-, 103, 
Hawk Sid. Can... 19* 
Hollinger Ags- A.[ 595a 

Hudson Bay Mng J 30 
Hudson's Bay —J 25 

do. Oil A Gas i 355, 

Husky Oil 1 18 

IAC 107s 

fmasco ; 27* 

Imp Oil A i 42* 

Inco ! 283, 

indal i 145, 

Interpr. Pipe I 18* 


Kaiser Res 1 

Mao. Bloedel | 

Marks A Spencer 

Massey Ferg 

McIntyre Mines-; 
Merland ExplorJ 

Mitel Corp— f 

Mooie Corp —| 

Mountain State-| 
NatiSea Prods A.| 
Noranda Mines.../ 


33* 

335e 

83; 

9»; 

867 6 

97, 

34* 

36 

11 

123, 

28* 


Norcen Energy. 
Nthn. Telecom., 
Oakwood Pet.... 

Omni._ 

Pacific Cooper- 
Pan Can Petrot.. 

Patino 

Placer Dev- 

Power Corp 

Guebeo strgn.... 


.( 35 
■I 393, 
. 20* 
.• 2.70 
-i 4.05 
- 85 
. 347 B 
. 24* 
•I 177g 
5.62 


! 23 

• 625; 
. 17* 

20* 
■ 9* 
: 10* 
55* 
125 
; 8650 

; 19 
: 41 
1950 
26 
135 
375, 
165 
| 33 
! 11 
1 20 
I 593, 

I 30 
I 26 
: 36* 

• 18* 
• 11 

27* 

. 43 
i 28* 
141, 

. 18* 

i 32* 
, 333, 

i Iso 
86* 
! 9* 
335, 
365s 
11* 

. 13* 
! 28* 

I 85* 
40* 
19* 
2.80 

la 25 

• IP 


I 18* 
I 5.37 


Ranger Oil —j 

Reed Stenhs A...., 

Rio Algom. 

Royal Bank 

Royal Trustco A.:- 

Sceptre Res 

Saegram... ; 

Snell can Oil 

Steel of Can A....J 

Teck B~ 

Texaco 
Thomson 
Toronto Dom BkJ 

Transcan Pipe....] 
Trans Mntn Oil A.[ 
UtdSiscoe Minesj 
WalkeriHrm/C.H.i 

Warrior Res- 1 

Westcoast Trans.; 
Weston (Geo/ j 


393, . 403. 

93, 95, 

34* | 34* 
54 , 54 

155, I 153, 
14 ■ 14 

65* ! 65* 
34 1 a i 54* 
38* | 58* 


Canada.. 
in News A 


19* ! 
30 I 
1770 1 
32 I 
26 j 
14 * 
20 ! 
29* ; 
5.05 1 
131, ; 
26* 


203, 

30* 

173, 

32* 

25* 

14* 

20 

28* 

5.26 

133, 

26 


AUSTRIA 

Aug. 13 | Price 



Creditanstalt^.. 

Landerbank—... 

Peri m poser 

Semperlt 

Steyr Daimler — 

Veitscher Mag.. 


BELGIUM/LUXEMBOURG 


Aug. 13 


ARBED 

Banq Int a Lux 

Bekaert B... 

Ciment CBR 

Coekertll 

EBES 

E/ectiobel ... 

Fabrique Nat— . 

GB.Inno 

GBL (Brux LI 

Gevaert 

Hoboken 

Intercom 

Kredletbank 

Pan Hpidlng 

I 


3 


Price 

FIS. | 

1,540? 

5.0001 
1,905! 

948! 

2201 

1.8601 

6.2 lOr 
3.105 
2.355 
1.400 
I.25ai 
2.630 
1,516 

, S - 930 

!s,970m 


+ or 


—60 


+ 14 
—2 
-40 
-20 
+ 15 
—10 
—2 
+8 
—2a 
-20 
-30 


BELGIUM (continued) 

Price + or 
Aug. 13 Frs. — 


_ 4.850 -10 

Rcyaie Selje .. 

. 5 800 —BO 

Sac Sen Bane 

. 2.5E3 —20 

Sac Gen Beige. 

. f .£22 

Sofina 

3.455 -15 

Scivay. 

2. 67S -25 

Traci icn Elect. 

2 553 -10 

UCS 

1.510 -10 

Union Mlniere. 

*36 -6 

V.eiiie Mont .... 

.. L.326 . -24 

DENMARK 

Aug. 13 

Price + or 
Kroner — 

Andefstanken.. 

108 

Saltica Skand... 

.356 -1 

Burm & Wain ... 

.. 25 

1 Cop Hanbelsbnk. 103.25 +0.75 

0 Sukkerfab 

.256 . — 3 

Daneke Bank.... 

107.5 -*-0ft5 

East Asiatic...... 

..109.75 -2 

Finansbanken . 

.. 147 -*-0.25 

Forenede Brygg. 265 • 

Forende Dampsk 190.5 , -0.5 

GNT Hldg 

. 171 

Nord Kabel 

162.75 -0.25 

Novo Ind...’. 

.310 —1 

Paplriabrikker. 

. 117 -0.5 

I Privatbanken — 111./5 -*-0.50 

Provmsbanken 

109.5 1 -0.5 

Smidth -FL' 

.249.75 -A 

S Berendsen 

.393 . -1 

f--?arfo$ 

. 119 • -0.75 

FRANCE 


Aug. 13 

Price ! + or 
Frs- , — 

Emprunt 4;^ 1973 2,449 x 31 

Emprunt 7% 1773. 8. 150 -*6 0 

CNE 5i 

. 3.737 t 12 

Afrique Occid. . 

.. 409 • -3 

AirLiauide.. .. 

. 458 ' —7 

Aquitaine 

1,430 +224 

Au Printemps .. 

109.7. —0.6 

BIC 

580 ' -8 

Banq* Rothschild. 150 ; 

SouyguM 

: 660 1 +10 

ESN Gervals 

; 1.025! —9 

Carrefour 

.l.B54xr +S 

Club Mediter.... 

. 386 ; -11 

CGE 

. 381 / — 5 

CSF ‘Thomson). 

.. 446 -4 

Cie Eancai rc — 

357 +4.5 

Cie Gen Eaux... 

.' 459 +3!4 

Cofimeg 

. 153 —1 

DCF 

., 187.7 —0.5 

Creusot Loire— 

.. 77.2 -0.8 

CFP 

.234.5*1 -3.6 

Dumez 

820 +7 

.1 369.5 +4.5 
350' j +3 

Gen. Occidental 

Imetal 

91.5 —1.5 

Lafarge 

. 273.5IS -5.5 

L’Oreal 

7utJ i + 3 

Leg rand. .... ... 

.,1.548xri +6 

Machines Bull. 

.' 56.9- —0.2 

Matra.. 

.! 8.890, -10 

Mlchefin B. 

845 ; +2 

Moet-Hennessy 

.. 524 | +6 

Moulinex 

73 : -0.5 

Paribas 

.: 253 , +0ft 

Pechiney..._ 

103.5, -0.6 

Pernod RJcard . 

J 317 | —1.2 

°errfer 

202ftxr; +Ift 

Peugeot-Citi. 

^ 208 , +21 

Poelain... .......... 

.1 226 | +5 

Radiotech 

305 ! +7 

Redoute 

.'470 |+1 

Rhone-Poulenc.. 

., 123.5, -1.6 

RousaeM/c(af~.. 

256 1 +0.5 

St-Gobain 

.; 126.31 -0.7 

Skis Rossignol .. 

785 1 -8 

Suez 

290 | 

Telemech Elect 

.* 955 —11 

Thomson Brandt, 229.3, — 2.B 

GERMANY 


1 Price ) + or 

Aug. 13 

1 Dm. j — 

AEG-Telef ,. ..... 

i 90. 2,' +4.1 

Allianz Vers. 

i 4$0 1+4 

BASF 

, 138.5! -1 

BAYER. _ 

1 117.4* -Oft 

Bayer-Hypo 

i 268.5! —1 

Bayer-Verein 

! 315 ] —3 

SHF-Sanfc 

210.2. -2.8 


156.H +1.4 

-liA . , f 

3l2xri +1.4 


174.2; -0.5 


66.6. —0.6 


' 263 -0.5 


140.5 

| D'sche Babcock.! Sob i —3. 6 1 

| Deutsche Bank... 

295 ; —2 

| DU SchUlt 

174.5 +1.5 


198 1 -0.5 

Dyck Zement— 

148 | +2 

GHh_ 

222 1 

Hapag Lloyd... ... 

08.4| -0.1 

Hoechst.. _.. ._ 

117 i -0.6 

Hoasch _... 

26.4, +0.1 

Ho|zmann (Pi _... 

403 

Horten 

143 . -3.5 

Kali und Salz...... 

169 ] +1 

Karstadt - 

223 | -4 

Kaufhof. 

181 -1 

KHD 

220.5. —0.7 

Kloeckner 

45.5 -0.5 


60 ' 

Unda._ '355 .Be!' —1ft 1 

Lufthansa 

80.5' —0.5 

MAN 

194 ! +2 

Mannosmann.». 

124.8i -0.5 

Mercedes Hig — 

229 j +0.5 

Metallgessall 

281 | —5 

Muench thick..... 

630 | ._ 

Preuuag 

1 14ftxc! —3 

Rhein West Elect 

187.3! — 0.7 ; 

Rosenthal 

279 j 

221.5; -0.1 

Sehering 

Siamese 

282.7. —1.8 

Thyssen 

64.7 +0.7 


175 1 —3 


151.51 +0.9 1 

Vareln-West ! 

274 .... :.. 

Volks vyagen.— 

J 

171.7 -0.1 


HOLLAND 

Aug. 13 


ACF Holding i 73 

Ahold * 

AKZO 

ABN ... 

AMEV 

AMRO 

Brederc Cert 

Bos Kalis 

Buehrmann-Tet . 

Cal and Hldgo 

Elsevier 

Ennia 

Euro Com Tsti.— , 


f Price 
FIs. 

+ or 

i 73 'i 

—1.3 

; 75.5m 

-1.1 

23 

+0.1 

321.5' 

• 88.9' 


68.1; 

+0.1 

: 188 ! 

-2.5 

; 96.3. 

-0.7 

68 ; 

-1 

25.1 


236.2*1 —0.4 

: 139 1 

-0.6 

, 69 i 

+ 3 


Gist. Brocades....' 

Nerneken ■ 

Hoogovens 

Hunter Douglas..; 

Int-Mueller 

KLM 

Naarden... i 

Nat Ned Cert 

Ned Cred Bank...! 
Ned Mid Bank--. 

Nedlloyd 1 

OceGrirrten • 

OGEM 

Ommarm ( Van)~ 


31.61 -0.7 
59.5xl! +O.B 
16.5, —0.3 
16.3 : -0.2 
2S.3 -0.2 
67.7! -1.3 


16.! 

117 ; 

56 I 
259.81 
88.8. 
137 I 
8.l! 
27.U 


-0.3 
-0.1 
-0.4 
+0.2 
+ 1.1 
+0^ 
+0.1 
-0.3 


49.4 

180.3. 

104.5 

168.2 


Pakhoed 

Phillips- ... 

Rijn* Schelde 

Robe co— 

Rodamco 

Rclinco. — i 

Eorento- 114.9; 

Royal Dutch 171.4^! 

Blavenburg's 218td: 

Tokyo Pac Hg ’ 158 j 

Unilever. i 120.31 —0.2 

Viking Res ! 100 ( 

VMF-stork | 40 

VNU 85.3, 

Volker-Stevin I 53 


45.2' -0.5 
19.4! -0.3 
-0.7 
-1.2 
-0.4 
—1.8 
—0.3 
+0.4 
—0.8 


West Utr Bank ...| 273 


-1 
—1.1 
-0.3 
-0.6 
— 1 


ITALY 


Aug. 15 


ANIC 

Asst cur Gen- 

Banc a Com'le. .. 

Bastogi Fin 

Centrals 

Credito Varwlno! 

Rati 

Fins id nr. 

Invest 

Itaicamentlw 

halsider. 

Montedison^ 

Olivetti- _.... 

Pirelli Co - 

Pirelli SpA. 

Snia VlBcosa. 

do. do. Prlv.| 
ToroAssic. 


Price 

Ure 


7.25 
76,400 

18,550 

seal 
12,7001 
7,550 
1.639 
64.S 
2.500; 
26,490 
329 . - 

J48i —3 
2,0771 -22 
2.3251 -24 
7691 -28 


+ or 


+2720 

+ 170 

—5 
+50 
+ 50 
—60 
+0.5 

+240 
+ 1 


746' 
563! 
13,620! 


—9 
-1 
+ 120 


do Pref. 11,600] +200 


NORWAY 
Aug. 13 


Bergens Bank.... 
Borregaard— . 

Credltbank 

Elkem 

Kosmos J.. 

Norsk Hydro 

Storebrand- 


SWEDEN 


Price 

Kroner 


+ or 


Aug. 13 


107.31 
73 
117 
77. 5| 
420 
585 
120 


Price 


+ 1 


+ or 
Kronor) — 


AHA 

Alfa- La val 

ASEA -I 

Atlas Copco-...— I 

Bofors I 

Csllulosa I 

Electrolux—.— .1 
Ericsson I 

Fagersta . 

Graepgea . 


Mo ocn Dom .. 

Saab- Scania. 

Eandvlk 

Skandia 

Skan Enskilda.- 
SKF- 

SLKopparberg- 

Sven Handelebn. 

TandsUk 

Uddeholm 

Volvo 


181 

141 

M.S 

66 

150 

114 

107 

ea .3 

174 

85 

88 

108 
73.0 

182 
264 
130 
70.0; 
193 
71 I 

94 i 
58 j 
63.5 


— 1 


+ 1 

+3'" 

-1 

— 2 "' 

— 1.6 
-1 


+ 1 
+0.5 
+ 1 

— 1 


SWITZERLAND 


Aug. 13 


do (Part Certs). 


Price 

Fra, 


+ or 


1J336 

1.725j 

1.110 

865! 

2-338/ 

2.600, 

835! 

67,500 

6.725 

5.478: 

2,420 

1.4701 

^.475; 

2.9201 

271 

3.825i 

477) 

285 

749 


+ 10 
+ 10 
-S 
+ 6 
+ 10 

+ 5"" 

+ 500 
+ 7S- 

+i's' 

+io 


+25 
+2 
+ 10 
+ 1 


AUSTRALIA 

Aug. 13 


1 Price J + or 
'Amt. si — 


ANZ Group i 4.88 

Ac row Aunt ....I- 1.10 

Allstate Expl ! 

Ampol Pat. 

Assoc. Pulp Pap. 

Audimco. 

Aurt Cons Ind 

Aust Guarant. ... 

Aust Nat Inde..^ 

Aust Paper 

Bank NSW... 

Blue Metal 

Bond Hkfga. 

Boral — 

B1‘ villa Copper... 
Brambles Inds — 
Bridge Oil . 

BHP - 


Brunswick Oil. 

CRA 

CSR — 

Carlton ft Utd.... 
CasttemaineTya. 

duff OH (Aust.)..! 

Do. Opts. 
Conkbum Camti 

Coles (G.J.) 

Coma/ co. ... 

Cons Gold...„ 

Containers 

Costain ' 

Crusader Oil I 

Dunlop 

Elder Smith GM . 
Endeavour Res... 
Gen Prop Trust-! 

Hamersley 

Hartogen Energy] 

Hooker 

ICI Aust 

Jennings - 

Jimberiana Min..| 

Jones (Dl — 

Kia Ora Gold 

Lennard Oil | 

MtM — i 

Meekatharra M 1 

Meridian Oil J 

Metramar Min-^ 


— 0.D1 


1.85 | —0.03 
1.38 I —0.02 

2.05 | 

0.29 


8.24 

1.42 

.3.05 

2.1S 

3.04 

1.85 

2.45 

3.00 

2.5 

2.5 
4.9 

18.15 

0.32 

6.66 

7.68 

3.B5 

5.05 

0.28 

0.20 

1.36 

2.13 

6.90 

9.20 
3.35 

3.20 

4.1 
0.84 
3^5 
0.48 
1 A3 

4.50 
5J 

1.02 
2.48 
1.02 
1.4 
1.30 
0.43 

1.50 
5.1 
6.0 
0.27 
0.46 


Monarch Pet ; 0.83 


Myer Emp. 

Nat Bank 

News i 

Nicholas Inti— i 
North Bkn Hill... 

Oakbridge — 

Otter Expl 

Pancon 

Pan Pacific.....'.... 
Pioneer Cone. 
Queen Marg't G- 
Reckltt ft Coin 


1.46 

£.63 

2.95 

1.30 

3 . 7 a 

4.20 

1.60 

7.4 

0.33 

2.35 

0.41 

2.60 


Santos 13.4 


Sleigh IH.C.). 

Southland M'n’g 

Spargos Expl 

Thoa Natwide^.. 

Tooth 

Utah Mining, 

Valiant Consdt- 

Waltona. 

Western Mining.. 
WoodsWe Petrol. 

Woolworths 

Wormald Inti 


HONG KONG 

Aug. 13 


Cheung Kong..... 

Cosmo Prop 

Cross Harbour.^ 

Eastn Asia Nav-. 

Hang Seng Bank 

HK Eleotr/o 

HK Kowloon Wh.| 

Hk Land 

HK Shanghai Bk.! 

HK Telephone. 
Hutchison Wpa.. 
Jardine Math. ._ 

New World Dev_ 

O’seas Trust BkJ 

SHK Props._ 

Swire Pac A. 

Wheel’k Mard Aj 
Whael'k Martti’e 

JAPAN 

Aug. IS 


1.60 

0.51 

0. 58 
2.48 

1. B5 
5.36 
l.OSxr; 
0.71 
5.96 
3 

1.68 

4.3 


Price 
H.K. 0 


+ 0.01 

'-Volos 

-afli 
+ 0.B4 

+0.05 

+ 0.15 

Zdioi 

— OJ18 

—o.i 

-o.es 


^O.M 


+0.01 


-0.5 

+0.02 


+0JD1 1 

+o:v 

+0.05 

^b'.oal 

—o.i 


JAPAN (continued) 


Aug.. 15 


f Price ' + or 
Yen l . 


Kubota 

Kumagai 

Kyoto Cerar 

Lion 

Maeda Cons — 

Maklta 

Marubeni ■■■'■ 

Marudai — 

Marul — 

Matsushita — 

M'ta Elec Warks.' 

M’blehi Bank ; 

M'bisbi Corp—: 

M'bishi Elec, 

M blshi HI Esu...: 

MHI — 

Mitsui Co i 

Mitsui RJ Esfc_ 
Mitsukoshl— ~ 

NGK insulators... 

Nippon Denso 
Nippon Gakki.....l 720 

Nippon Meat. ‘ 460 

Nippon OH 11,210 

Nippon Shinpan.- 645 

Nippon SteeL 1 139 

Nippon Sutsaiu— i 200 


| Nlsshin Steel 
Nomura*. — ..... 

NYK 

Olympus — 

Orient ........ 

Pioneer — — 

Renown 

Ricoh...™ 

Sanyo Elec. 
Sapporo 

SekisUI Pral 

Sharp 

Shiseldo ..... 


.j. 373 , 

—2 

_ 400 , 


5*390 l 

+40 

.: 390 

-10 

. 503 . 


.1,150 ! 

-10 

•1 *06 > 

+ 2 

J 619. : 

-1 

. l 656 , 

—3 

743 , 

+26 

l • 688 | +12 

i | 


; 577 ! 

-7 

J 202 J 

+2 

404 ! 

+ 10 

J IBS j 

+4 

.! 410 ! 

-3 

531 ; 

+ 6 

.1 410 ! 

+ 2 

. .470 | 

+ 4 

.1,090 . 

+20 


. +24 

f -aa" 

• —80 

+9 

-i 


Stanley 


+0.05 

+0JI1 


(Takeda. 


— O.M 
— G.M 


Teijin 

Tetkoku Oil — 
I TBS... 


3.071 


-0.1 

+oii 

- 0.01 

-ole" 

+ 0.01 

+0.B3 
+ 0.03 
+0JB 
+0.1 
-0.05 
+0.01 
+ 0.02 
+0.05 
— 0.01 
+0.05 


Tokyo Gas 

Tokyo Sanyo.. 

Toshiba , 

Tokyo Corp-. 

TOTO : 

Toyo Seikan 

Toyota Motor 1 

Victor — 

Waooal- .• 

Yamaha Motor— 

Yamazaki 

YasudaHre-- — 
Yoko^awa Bdge. 

SINGAPORE 

Aug. 13 


.4.500 

I 645 

+ 10 

+4 

I 366 


. 147 

+2 

400 

+ r 

290 

+ 24 

928 

+3 

1.070 


12,290 

+ 130 

552 

+ 7 

587 

+ 11 

402 

+4 

237 


! 745 

+s. 

| 685- 

+25 

! 910 

+ 10 

,2,590 

+160 

450 

+9- 

, 277 

„T 

! 775 
i 204 

+5 

1 562 


! 587 

+27 

12.800 

+130 

137- 

C. n 

990 

—30 

637 

+ 17 

638 

+30 

875 

-14 

111 


538 

— ID 

195 

-2 

221 

-1 

m: in 

+5' 

410 


760 

+ 15 

2,919 

+40 

757 

+2 

880 

—5 

636 


283 


636 

+6 


Price] +ot 

6 1 • —v 


21.9 

■ 2.6 

11 
6.2 
139 
• 7.05; 

71.5 
15 

17.9 

28.5 

11.9 

20.8 

5.15! 
6^6, 
17 
9 
5^5' 
6.B01 


Price 

Yen 


+0.7 


+ 1 


+ 0.6 
40 J2 
+0.3 
+ 0.5 
+0.7 
+0.23 
+ 0.10 
+0.7 


Boustead Bhd ! 

4.36 

+ 0.18 


5.66 

+0.B2 

DBS..... — -.-I 

5.55 

+ 0.15 


6.45 



2.50 

+0.92 


3.84 

+0.36 

Malay Banking . _i 

22.5 

+0.5 

Malay Brew...„_ I 

5.40 


OCBC 

12 

+Qft 

Pan Sect ! 

Sime Darby. ! 

2.13 

3.4 

+ 0JI2 

Straits Trdg 

7.15 

+0.15 

UOB. 

4.64 



SOUTH AFRICA 


Aug. 13 


Abereom — J 

Tx-/- j ae & ci — 

+0 - 15 ' Anglo Am. Cp ! 


Price 

Rand 


+ or 


3.801 -0.05 
93£>! -0.15 
18.8: *0.6 


S86i —1 
6,82a! +826 
1.780; 


3.390) 

2.300 

14 V 100| 


—5 
+ 10 
+ 175 


Ajinomoto. 

Amada -... 

Asahl Glass. 

Bridgestone 

Canon 

Citizen. — 

Daiel 

DKBO 

Dai Nippon Ptg._ 
Dalwa House 

Daiwa Seiko: 

Ebaro.. 

Eisai ...... 

Fuji Bank-t.,.. 

Fuji niirn.^ i 

Fuibawa 

Fujitsu Fhjiuo j 

Green Cross.. 

Hasegawa-.-....J 
Heiwa Ri &st.... 

Hitachi -...^| 

Hitachi Koki. 

Honda 

House. Focd„„._, 
Hoya. 

itoh lO....- 

I to-Ham, 
lto-Yokado,.,„..., 

JACCS 

JAti 

Jusco .,„ m „ 

Kajima ,.J 

Kao Soap 

Kashlyama 

Kikkomah 

Kirin 

Kokuyo i. 

Komatsu 

Komatsu P*IK„„ 
Kontshiroku 


+ or 


^ 27 
—l 

+ 12 
+20 
-l 
—19 

+ 16 

— 1 

—3 

+ 60 


Kloof 

Ned bank 

OK Bazaars 

ProteaHIcfg,...-., 

Rembrant 

Rennies 

Rust 

Sage Hidgs. 

Sa Brews — .... 

Smith CO Sugar J 

Sorec..... 

Tiger Oat*. ■ 

Unisec .■■■ 


678 
823 
440 
630 
660 
394 
701 
402 
530 
361 
315 
391 
1,040 
418 
663 
975 
3,130 
12,090 
509 
593 
286 
657 
988 
805 
870 
405 
653 
1,140 
480 
2,340 
865 
282 
420 
566 

375 
408 

1040 

376 
710 
489 

NOftS^-Pltn nn ttlie 

individual exchanges and era TST iredsd 
suspended, xd Ex. dividend, 
xo Ex ell. 


Anglo Am. Gold-/ 117.5! +L& 
Barlow Rand 11.401 +0.16 

Bufrers 52 j +2 ■■ 

CNA Invests-:...- 5.45 

Currie Finance-] 2.40; 

De Bears. ; .j 11.0Q[_ +0^6 

East Dria J 3ti25, +-1 ;• 

FSGeduId .1 97.50, +1 

Gold Fields SA.— ; flB- i 
Highveld Steel -.1 5J5; +0 SB 
Huletts 


6.80/ — 0.66 
39.73] +2J5 
6.60 _ 

18*2 [ - 

3.70/ 

6.79. -0.» 
3,95j +0.06 
6.70 +QA6. 
2.7W — OJJS 
3.85] +0JS2 


8;1» - ‘ 

■16 - - i- 

2.40! -Oi». 


+ 50 
+ 15 
“10 . 

+120 j Financial Band US^e.»l 
(Discount of. 381%) . ■' 


+ 10 
+3 

I a 
+ 16 
-10 
+ 15 
—9 


+ 13 
+10 
+& 
+4 . 

— 'f“ 

—13 
+.2 
+20 
+7 
+4 
+ 19. 


brazil 


Aug. 13 


Price 

joru* 


Aceslta 

Banco Brasil ...... 

Banco ltau._,„„J 

St»}go.Min 

Lojas Amer— 
Petrobras PP— ; 
PlreUr OP... J 
Souza Cruz.—'—! 

Urup PE.. 

Vale Rio Dooe 




2.13 

4^0 

.US 
2.62. 
5.99 
1.55' 
2.95: 
7;00 - 
10.80 


+ 0 1 


+0A8- 
+0J3' 
-OJA' 
+0.BI - 
— 0A5- 
+0.15" 

-an! 

I&si'' 


Vover Cr4.627.7m, Vo!.5S79*n..' “ 
Source: R/o de Jsiwf/ciSfe . ? " < 

psgn are ss quoted ob ;.- tiw 
Ie« traded . prices. JJ^enng* 1 . '. 
k4-6t asrip '-4ewe.' 
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Constant rain threatens 
UK cereal harvest 


BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


.THE CONSTANT rain of. the 
' r past few days could- threaten 
the outcome of this veer's 
cereal harvest in the - UK.’ 

The winter- barley has -been 

- harvested in good condition in 
. southern, counties but further 
. north .the crop is beginning to 
.^suffer damage through sprout- 
ling and being laid by the 

storms. . 

So far very little spring 
• barley and wheat has been har- 

- vested. In southern counties 
the spring barley crop does, not 
look as promising as it -should 

..chiefly because the drought in 
; April and May restricted deve- 
lopment and the rain came too 
. late to make up t he damage. 
Many, of- the crops contain 

- green, heads and a goad deal of 
uneven, ripening. Samples of 

:■ spring barley bear this out 
The wheat crop is at a critical 
stage. In general, it looks very 
promising but the grains are 


.now mature enough to sprout 
and will undoubtedly do so in 
moist warm conditions. 

Sprouting in the fluid will 
destroy its milling quality and 
could also affect its acceptabi- 
lity to intervention authorities. 

Maltsters are proving to be 

■ very choosy buyers and are 
offering no more than the 
equivalent of intervention price 
for all but the very best samples. 

They claim ihat nitrogen per- 
centages are high, but it is 
thought they have been badly 
hit by a reduction in sales par- 
ticularly to Europe. 

Although insufficient wheal 
has been harvested to affect the 
market there could be a demand 
for the higher protein milling 
wheats .because of the high cost 
of imported supplies. 

Feed whear is being quoted 
at about its intervention level, 
which is the same as that for 
barley. 


The feed barley market is at 
present well below intervention 
levels but the pressure has 
eased in this sector pending the 
arrival of spring varieties. 

This market could weaken 
quite significantly i f there is a 
flood of offers of grain unaccept- 
able to intervention or by 
farmers who are desperately 
wanting cash to cover their 
commitments rather than face 
waiting until intervention 
authorities can take their grain. 

But it must not be forgotten 
that recent reports from the 
U.S. Department of Agriculture 
point to a considerable reduc- 
tion in feed grains in the U.S.. 
Eastern Europe and the Soviet 
Union. 

Should this estimate turn out 
to be correct, the European 
harvest, which is forecast as a 
good one. could be very much 
In demand. It ail realty 
depends on -the next few weeks- 


U.S. sells more grain to USSR 


WASHINGTON — Additional 
sales of UJ>. grain totalling 
- 700,000 tonnes have been made 
to the Soviet Union, according 
to the U.S. Agriculture Depart- 
ment (USDA). ‘ 

■ The sales, reported to the 
-USDA by private exporting com- 
panies, were made under terms 
of a long-term agreement 
requiring the Soviet Union to 
buy at least 6m tonnes of wheat 
and maize annually. 


Russia also has the option to 
buy an additional 2m tonnes 
under the five-year agreement. 

Officials said the latest sales, 
which were for the agreement’s 
fifth and final year beginning on 
October 1, raised to 900,000 
tonnes the amount the Soviet 
Union had now bought in the 
terms of the pact. 

The new sales included 

550.000 tonnes of corn and 

150.000 of wheat. Earlier, the 


Soviet meat output down 


MOSCOW — Soviet state 
meat production totalled 4-5m 

• tonnes in the first seven 
months of . this year, down 5 
per cent on the same period 

, in 1979. figures published in 
the weekly Ekonomicheskaya 
Gazeta show. . /* 

But farm statistics,- indad- 

• fng gross meat production, 
which are usually published 
at the same time were absent 

- from the latest bulletin. 

The Gazeta gave the follow- 
ing state production figures 
for the first seven months- of 

, 1980, with 1979 -comparisons. 

Vegetable oil. LSm tonnes, ' 


up 4 per cent; mixed feed 
32.5m tonnes, np 9 per cent; 
animal . fats 790,090 tonnes, 
down 4 per cent; magarine 
7804)00 tonnes, up 6 per cent; 
milk and dairy prodnets 14.9m 
tonnes, up 0.8 per cent. 

The Sovetskaya Kirgizia 
newspaper gave an example of 
the present difficulties faced 
by farmers when it reported 
that meat sales to the state 
from farms in the central 
Asian republic of Klrghda 
amounted to only 25 per cent 
of the plan, while- eg g and 
milk sales were down to 02 
per cent of the plan. 

Reuter 


Soviet Union bought 100,000 
tonnes - each of the two U.S. 
grains. 

President Jimmy Carter 
imposed a ban last January nn 
further sales of U.S. grain in 
response to the Soviet Union’s 
invasion of Afghanistan but did 
not cancel the agreement. 

Shipments to the Soviet Union 
in the current year of the agree- 
ment stand at slightly less than 
the permitted 6m tonnes, includ- 
ing about 2.17m tonnes of wheat 
and 5.77m a£ maize. 

U.S.-Soviet trade in the first 
fiive months of this year was 
down by 39 per cent from the 
same period in 1979, U.S. statis- 
tics showed yesterday. 

The statistics, released by the 
U.S. commercial office in 
Moscow, showed that the balance 
In favour of the U.S. felt b> 
$5 13.4m from January to May. 
19S0— 15 per cent down from 
last year’s $93 6. 6m. 

Major U.S. agricultural ex- 
ports to the Soviet Union were 
down from $772.9m in the first 
five months of last year to 
8479.6m in the same period in 
1980. Overall U.S. exports 
tumbled from $l.lbn to $642. 7m. 
and wen* made up largely of 
maize, wheat and soyabeans. 

U.S. imports from the Soviet 
Union declined from $107.9m to 
$129.3m. 


Farmers 
told to cut 
potato 
plantings 

By Our Financial Staff 

British farmers have been 
told to reduce potato planting 
next year to bring production 
more in line with demand. 
The Potato Marketing 

Board told them yesterday 
that lhe total planting for 
next year should he 415,000 
acres. S5.000 acres below the 
1977 peak and 5,000 acres 
fewer than (his year’s target. 

Fanners always exceed the 
plantings recommendation 
hut have to pay an excess 
contribution to the hoard for 
’each acre over their quota. 

Adverse weather has 
reduced liftings in some dis- 
tracts, the board said. 

Prices have steadied follow- 
ing the recent decline, due to 
excessive deliveries 10 
market, hut are stiU at a low 
level, the hoard added. 

U.S. copper 
group halts 
shipments 

SALT LAKE CITY — Ken- 
necott Copper Corporation 
will not ship any copper 
under con t reel ural obligations 
during August, it announced 
yes'erday. 

The company said it has not 
formally declared force 
raajuerc hut it has told 
customers that conditions of a 
force mejuere exist 

No decision has been 
reached on September orders. 

Asarco. another leading 
U.S- copper producer, de- 
clared force maieure on 
August deliveries on Jnly 31. 

The strike of U.S. copper 
workers which has caused 
these supply difficulties began 
on Jnly 1. 

On the London Metal Ex- 
change copper priees moved 
sharply higher, encouraged 
by lhe rise In gold. By (he 
dose the cash position was 
quoted £11.75 up on the day 
at £914.5 a tonne. 

Lead prices also advanced 
strongly on news of a fall in 
U.S. refiners’ stocks and fears 
of a strik“ at U.S. producer 
Bunker Hill when the labour 
contract expires on August 18. 

Cash metal ended the day 
with a rise of £5.5 to £374 a 
tonne — the highest level since 
May. 


Sharp rise in sugar futures 


BY RICHARD MOONEY 

LONDON SUGAR futures 
climbed to their highest levels 
since June yesterday en- 
couraged by reports that Chino 
had bought 50.000 tonnes of 
Philippine raws, that Mexican 
production was set to fall 7 per 
cent this year and that Thai- 
land was taking white sugar 
from Tate and Lyle in exchange 
for raws. 

At one time the January 
futures position reached £367 a 
■ tonne but it eased back in the 
afternoon following an an- 
nouncement that the EEC had 
granted export licences cover- 
ing 74,050 tonnes of EEC 
whites at its weekly tender. 

This was the highest export 
allotment granted so far this 
season and compared with 
61.250 tonnes last week. 

The export levy was set at 
4.75 European currency units, 
somewhat lower than expected, 
and it was this, as much 
I as the higher allotment, which 


prompted the modest fall in 
market values. 

By the dose January sugar 
was quoted at £363.325 a tonne, 
up £6.575 on the day. 

Under the swap deal between 
the Thai Government, and Tate 
and Lyle, the Thais will receive 

200,000 tonnes of white sugar 
in return for 220,000 tonnes of 
raw's. Mr. Boonchu Rojanasatien, 
the Deputy Prime Minister, an- 
nounced in Bangkok. 


Shortages 

He said the deal had been 
concluded to solve a trouble- 
some shortage in the domestic 
market. Earlier this year Thai- 
land suspended sugar exports 
for two months because of this 
shortage. 

In London. Tale and Lyle con- 
firmed the deal, hut it said the 
Thai raw sugar would not be 


shipped ■ to Britain to he 
refined. 

Meanwhile, the Thai argricul- 
ture ministry' said the country’s 
1980-SI sugar cane crop was 
expected to increase to 15m 
tonnes from 12.4m in 197S-S0 
when production was hit 
severely by drought. 

It will now take another two 
years to reach the country's out- 
put target of 22.5m tonnes, the 
ministry said. 

The 15m tonnes of cane is 
expected to yield 1.24m tonnes 
of sugar of which about 540,000 
tonnes of raws will be available 
for export. The other 700.000 
tonnes will be in refined form 
for domestic consumption. 

In Rio de Janeiro, Sr. Joao 
Carailo Penna, the Brazilian In- 
dustry and Commerce Minister, 
said his country exported 1.4m 
tonnes of sugar in the first half 
of this year for which it re- 
ceived 5533m. 

He added that contracts for 


the second half amounted to 
1.3m tonnes, worth $570m. 

Brazil’s 19S0-S1 harvest is ex- 
pected to yield 7.8m tonnes of 
sugar of which 2.2m tonnes are 
destined for export, the Minister 
said. 

• St. Kins' sugar output this 
year was 34.743 tonnes, down 
from 39,000 last year, the 
Island’s Sugar Manufacturing 
Corporation said in Basseterre, 
reports Reuter. 


Crop disease 


Exports have already reached 

27,000 tonnes and a further ship- 
ment is expected to leave the 
island shortly. 

Early estimates had put the 
crop at 42,000 tonnes but the 
actual outturn was reduced by 
low sucrose content in the cane 
and localised damage by smut 
disease. 


India again eyes export market 


BY A CORRESPONDENT 

THE DECISION of the Govern- 
ment of India to import 200.000 
tonnes of sugar at a cost or' 
about Rs 1.000m has focused 
attention nn the role of Indian 
sugar in international trade. 

India used to import large 
quantities of sugar every year 
prior to the growth of the 
indigenous industry. In 1927-28. 
for instance. India imported 

S23.000 tonnes of sugar. 

But. with the grant of protec- 
tion in the 1930s. imports were 
drasticaJy reduced. In 1938-39. 
only 36,000 tonnes were im- 
ported. Eventually, imports 
were stopped and India emerged 
as an exporter of sugar in 1957. 

In that year 0.15m tonnes 
were exported, valued at 
Rs 118.9m. In the. subsequent 
yeans, there was a substantial 
increase in exports. 

The quantity exported went 
up from 252,500 tonnes in the 
financial year (April to March) 
1973-74 valued at Rs 426.9m to 
694.690 tonnes worth 
Rs 3.399.1 m in 1974-75. 

In 1975-76 there was a sharp 
increase to 1 .201 .200 tonnes 
valued at Rs 4.723.3m. 

In 1976-77 and 1977-73. how- 
ever. export* slumped to 580.400 
tonnes and 110.000 tonnes, 
valued at Rs 1.503.8m and 
Rs. 190.9m respectively. 

Sugar exports constituted 1.1 
per cent of the producion in 
1977-78 compared to 12 per cent 
in 1976-77 and 1.8 per cent in 


1960-61. 

The value of sugar exports is 
provisionally estimated at 
Rs 1,320m in 1978-79 and 
Rs 1.500m in 1979-80 and is pro- 
jected to rise to Rs 2.200m in 

1980-si. 

Indian sugar has been ex- 
ported to several countries in- 
cluding Indonesia. North Korea, 
Afghanistan. Sri Lanka. Sudan. 

The fluctuations in sugar ex- 
ports have been due to the 
state of the international sup- 
ply, the fixing of quota under 
the International Sugar Agree- 
ment and the EEC. and the 
trend of production and prices 
in the domestic market. 

Sugar production in 1979-80 
is expected to be about 4.2m 
tonnes compared to 6.4m tonnes 
in 1977-78 and 5.6m tonnes in 
1978-79. 

The industry seems confident 
of achieving an export of lm 
tonnes in 19S0-81 because of an 
expected substantial increase In 
production. 

Meanwhile, imported sugar is 
expected to bring about a re- 
duction in the price of sugar in 
the domestic market. 

At present 35 per cent of the 
sugar production is sold at 
Rs 2.85 per kg in the ration 
shops while the rest is sold in 
the open market at prices rang- 
ing from Rs o to Rs 7 per kg. 

In Bangladesh, the price for 
sugar ranges between Rs 12 
to Rs 14 per kg, in Pakistan 


between Rs 15 and Rs 20 per kg 
and in Sri Lanka between Rs 13 
to Rs 15 per kg. 

Sugar manufacture is one of 
India's largest industries. There 
are about 250 factories. Total 
investment is nearly Rs 12,500m 
and the product value 
Rs 14,500m. 

Over 25m cultivators are en- 
gaged in growing sugar cane, 
and the payments to the grow- 
ers by the industry are about 
Rs 9,000m. 

Its annual wage and salary 
bill amounts to Rs 1,250m and 
its contribution to the Ex- 
chequer is about Rs 3.000m. 

But the consumption of 
sugar in India is small com- 
pared with other countries. 

The per capita daily con- 
sumption of sugar and sweets 
in India in 1977 was about 49 
grams compared with 141 grams 
in Australia. 136 grams in 
Canada. 114 grams in Sweden, 
136 grams in the UK, 140 grams 
in the U.S., 106 grams in the 
USSR and 104 grams in Singa- 
pore. 

Within India itself, there are 
wide variations in consumption 
between one state and another. 

In 1976-77, sugar consumption 
amounted to 186,000 tonnes in 
Andhra Pradesh. 212.000 tonnes 
in Bihar. 596,000 tonnes In 
Maharashtra, 235,000 tonnes in 
Punjab, 4o4,000 tonnes in Uttar 
Pradesh and 322.000 tonnes in 
West Bengal. 


The growth of the Indian 
sugar industry has been 
barapered because of the lack of 
a clear and consistent policy. 

Its operations have been 
subjected to rigid control at 
various stages with the result 
that many factories have been 
unable to work profitably. 

The loss incurred in 1977-78 
is estimated at Rs 2,000m com- 
pared with Rs 600m in 1976-77. 

The industry has suggested 
that with a realistic long-term 
policy, it should be possible to 
augment production, eliminate 
imports and also contribute sub- 
stantially to foreign exchange 
earnings. 

To help promote exports, it 
has called for concessional rail- 
way freight rates for movement 
of sugar from the factories to 
the ports, facilities for import- 
ing certain materials and 
machinery which are necessary 
for producing export quality 
sugar, and better warehousing 
facilities at the ports. 

With the prospect of a trade 
deficit of Rs 30,000m in 1980-81 
and the balance of payments 
coming under severe strain 
because of the high cost of oil 
imports, the Government is ex- 
pected to consider favourably 
the sugar industry's plea for 
export incentives so that, once 
again, it can occupy a place of 
prominence among the coun- 
try's non-traditional exports. 


BRITISH COMMODITY MARKETS 

1> A C17 MTTArC ward.) lion to narrow to around I 

OAOC iWLlALj . . T um0 ver 1.305 tonnes. 


- ---i 


COPPER— Gained further ground on 
the London Metal Exchange following 
another strong . performance .in over- 
night American markets. Three months 
maul opened at £928 and eased, to 
£924 on modest hedge sailing before 
moving ahead strongly in the after- ‘ 
noon. in the wake of the Como* market. 
Forward metal subsequently -touched 
£334 but met profit-taking “which pared 
the price to- 6931 on the late kerb. 

" Turnover .77.225 tonnes.-, 

aum. +or p.m. ;+ or 

COPPER Official — Unofficial — 

£ £ £ \ £ 

Wire bars ; 

Cash. .' ' 90 5-5 +B.7S" 814-5 '+11.7 

3 months 923.6-4 +7J 83Z-.5 +9.5 
'Settlam’t 905.6 +9.6 — I - 

Cathodes j 

Cash 874-6 +11 884-6 .+12 

5 months- 898-9 +8.B 906-8 , + U 

Settlem't 876 +11 .-I 

U.8. Prod 1 _ rtOMI* . 

Amalgamated MetaF Trading reponod 
that • in. tha morning cash wirebdis 
traded at .£905.5. three months CSS. 

24. Cathodes, three months £800. 899. 
Kerb— Wire bars, cash £90515, three 

months. £324, 24.5. 25.. 26. Aiternoon: 
Wire be rs. three months £932, 32.5, 33, 
33.5. 34. 335. 34; 32. 33. 33.5. 34 
33.5. 33, 32.5. Kerb.- Wrrebars. three 
months £333. 32.5, 32, 32.5, 32. 31, 
30, -29.5, -3), 3015. .31, 32 31.5, 31. 

TIN— Merghreify firmer following 
covering .against physical business. 
Forward metal traded around the 
£7,170 level- throughout the day prior 
to closing the late kerb at £7.175. 
Humours of shipments of metal into 
LME warehouses -caused the back- 


wardation to narrow to around £30. 
Turnover 1.305 tonnes. 

. a-rr. +or p.m. ,+ or 
TIN 1 Official I — Unofficial — 

High Grade £ " £ • £ £ 

Cash 7855-40 +B2.5 7210-30 +86 

5 months 71B0-90 +&ILS 7180-5 +25 
Settlem't 7840 j+60 . — • . „ — 

Standard > 

Cdsh 7235-40 +62.5 7210-30 +25 

3 months 7180 90 +62.6 7180-6 +85 

Settlem't 7240 i + 60. — | ...... 

Straits. E. tSStBO i _ . — 

NowYor K — ' I 

Morning: Standard, cash £7.225, 30. 
40. three months 7,170 65. 70, 75, 80. 

85, 93. Kerb; Standard, three months 
E7.174. Afternoon: Standard, three 
months -£7,170 75. 80. Kerb: Standard, 
three months £7.170, 55. 70, 80. 

LEAD — Higher again following re- 
newed American buying, reflecting 
fears of a possible strike at Bunker 
Hill, and also reflecting chartist buying 
as forward metal moved through the 
£388 level- Three months Opened at 
T384 end moved up 'gradually to £390 
in the afternoon before profit-taking 
caused a setback tc- £384 on the late 
kerb. Turnover 14.050 tonnes. 

a.m. i— or p.m. + or 

U£AO Official i — Unofficial — 

• £ I £ ■ £ £ 

Cash. - 36Q-9 +3.76 373-5 +5.6 

3 months 382.S3 +3.62 386-8 +4.76 

Sment....|. 369 +4 j — 

U.S. Spot - I -....I *34-6 
Morning: Cash £369, three months 
£383, 84. B3, 83.5, 84. 83.5. 83 82.5. 
Kerb: Three monihs £283. B3 j 5. 84. 
Afternoon: Three months £386, 85.5. 85. 

86. 87, 90. 89. 88.5. 88. 87. Kerb: 


■JLG. Index " . March Sugar 365.5-367.5 

Our clients speculate, free of tax, in very small to very large 
amounts, on : — 

. 1. London Traded commodities, including GOLD. 

2. The STERLING/DOLLAR exchange rate. 

LG. Index Limited, 73, lhe Chase. SW4 0NP. TeL: 01-622 9192 


CORAL INDEX: Close 473-478 (—7) 


BASE LENDING RATES 


AJB.N- Bank .1 16 % 

Allied Irish Bank 16 % 

American. Express Bk. 16 % 

Amro Bank 16 % 

Hebry Anshacher 16 % 

A. B Bank Ltd. 16 % 

BArbuthnot Latham ...16% 
Associates ' Cap. Corp. 16 % 

Banco de Bilbao 16 % 

Bank of Credit- & Cmce. 16 S 

Bank of Cyprus 16 % 

Bank of N.S.W. 16 % 

Banqiie Beige Ltd. ... 16 % 
Banque du Rhone et.de 
la Tamise SA. ...... 16J% 

' Barclays Bank ;... 16 % 

Bremar Holdings Ltd. 17 % 

Brit. Bank of Mid, East 16 % 

B Brown Shipley 16 % 

Canada Perm't Trust... 17 % 

Cayzer Ltd. 16 % 

-Cedar Holdings — 17 % 

B Charterhouse Japhet... 16 % 

Choulartons 16 % 

C. E. Coates 16 % 

Consolidated Credits... 16 % 

Co-operative Bank *16 % 

Corinthian Secs. 16 % 

The Cyprus Popular Bk. 16 % 

Duncan Lawrie 16 % 

Eagil Trust 16 % 

E. T. Trust Limited.. 153% 
First Nat. Fin, Corp.... 19 % 
First Nat. Secs. Ltd. 19 % 

Robert . Fraser 16 % 

Antony Gibbs , 16 % 

Greyhound Guaranty:.. 16 % 

. Grindlays Bank ....... :416 % 

■ Guinness Mahon 16 % 


QHambros Bank 16 % 

■ Hiii Samuel 516 % 

C. Hoare & Co tl6 % 

Hongkong & Shanghai 16 % 
Industrial Bk. of Scot 16}% 
Keyser Ullmann 16 % 

• Knowsley & Co. Ltd.... IS % 
Langris Trust Ltd. ... 16 % 

Lloyds Bank 16 % 

Edward Manson & Co. 17 % 
Midland Bank 16 % 

□ Samuel Montagu 16 % 

■ Morean Grenfell 16 % 

. National Westminster 16 % 

Norwich General Trust 16 % 

. P. S. Refson Sc Co. ... 16 % 

Rossminster .. 16 % 

ftyl. Bk. Canada -fLdn.) 16 % 
Sctfeslnger Limited ... % 

E. S. Schwab . . ... 16 % 

Securitv Trust Co. Ltd. 17 % 
Standard Chartered ... 16 % 
Trade Dev. Bank 16 % 
Trustee Savings Bank 16 % 

• Twentieth Century Bk. 16 % 
Xtaited Bank of Kuwait 16 % 
Whiteaway Laidlaw ... 16}% 

■ Williams & Giya’s 16 % 

Wintrust Secs. Lt± ... 16 % 
Yorkshire Bank 16 % 

■ Members of the Accepting Houses 
Committee. 

• T-day deposits 14%. 1-month 

• .doposiis 14VA- 

t 7-day doposiis on sums of £10,000 
and under 14%. up to £25,000 
■14V. o and over £25.000 14**%. 

t Call deposits over C1.000 14%. 

5 Demand deposits K *z%. 


Three months £388. 87.5. 87. 86. 85 84. 
82. 83. 84. 83. 

ZINC — Barely changed in quiet and 
routine trading with forward metal 
finally £335.5 on the late kerb. Turn- 
over 5.825 tonnes. 

I a.m. + or p.m. + or 

ZINC I Official — Unofflcl* ■ — 

I £ Cl C I £ 

Cash 322.26-.75 - JS I 322-3 —2 

3 months. 336-. 25 --.575 336-. 5 -1.25 

S'mont...! 322.76— .26 — I 

Primw’ts I - i I -35.5 I ...... 

Morning: Three months £336. 35.5. 
55. 35.25. Keib: Three months £335. 
Afternoon: Three months £325.5. 36, 
36.5. 36. 35.5, 36. 36.5. Kerb: Throo 
months £335 35.5, 35. 

ALLMINIUM— Steady in idle trading 
with three months trading between 
£741 .and £745 belora dosing the late 
kerb at £742. Turnover 4.625 tonnes. 


Alumin'm 

a.m. 

Official 

1 

+ or 

f "" 

| p.m. !+ or 
jUnoffloi'Ij — . 


£ 

£ 

£ 

t £ 

Spot 

757-9 

+ 3 

761-2 

-2 

S months 

741-2 

+4 

743-4 

1 + 1 


Morning: Three . months £743. 41. 
Kerb: Three months £741. Altai noon: 
Three months £744. Kerb: Three months 
£745. 43. 42. 

NICKEL — Barely changed with for- 
ward maul attracting modest support 
In The afternoon prior to closing the 
late kerb at £2.830. Turnover 60 
tonnea. 

NICKEL a.m. 1+orj p.m. (+or 
Official 1 — lunofficl'l; — 


Spot. 2800-2 1+4.6 2800-5 J-2.6 

3 months 2B20-5 U-7 2820-6 ] - 

Morning: Cash £2 800. Afternoon: 
Three months £2,820. Korb: Three 
months £2.830. 

'Cents per pound. tSM par picul- 
tOn previous unofficial close. 


SILVER 


Silver was fixed 4.15p an ounce 
higher for spot delivery In the London 
bullion market yesterday et £064.35. 
U.S. equivalents of the fixing levels 
were: Spot S15.8. up 15c: three-month 
SI 6. 189. up. 15c: six-month 516.54. up 
6.4C: and 12-month $17,426. up 4.1c. 
The metal opened si C6.S2-C6.68 
(S15.75-S15.90) end closed ot the same 
level. 

+of 

SILVER Bunion -for L.M.E. — 

per fixing — p.m. 

troy oz. price Unoffici'l 

Spot” 6 64.3 5 p +4.16 663.35p+2.1fi 

3 months. 6B1.50p +4.60 689. 9p +2.4 

6 months. 712 JOp +0.80 — 

12 months 7S7.80p -0.30 — 

LME— -Turnover 94 (48) lots of 

10.000 025. Morning: Throe months 
692. 91.5. 91. 90.5. Kerbs: Unvaded- 
Afternoon: Three months 690, 89.5, 90. 
Kerbs: Three months 689, 88, 86. 
85. 86. 


volume continuing light in mixed deal- projection, reports T. G. Roddick. 
mgs. reports OrexBl Burnham Lambert. Prices stayed under pressure on long 
in the aiternoon a E15-E20 roily in- Iquidarion and closed on the lows 
jeered a • short burst cl activity but w th losses of £2.00. 
good trade sellmg restricted any Yesfrday -for 'Business' 

sharp advance. C , 0BB . _ Done 


PRICE CHANGES 

In tonnes unless otherwise stated. 


AMERICAN MARKETS 


yesterday's 

COFFEE Close l-f or iBusInesa 

j — I Done 

£ per tonnej | 

Sept ”1823-25 + 25^1826-00 

Nov 1270-7 1U 17.5' J.27SA5 

January.. 1 508-10, + 11.51131 5-90 

March 1295^10] + 17.5 1300-82 

May 1502-06 +7.5 1300 

July 130»i:| - 1310-00 

Sept 152D-2j| -4.5 | _1350_ 

Sales: 2,976 (3.113) lots of 5 tonnes. 

ICO Indicator prices lor August 12 
(U.S. cents per pound). Other Mild 
Arabicas 140.33 (139.83). Robusus 
ICA 1976 134.50 (134.00). ICA 1968 
134.75 (134.25). Unwashed Arabicas 
207.50 (same). Comp, daily ICA 1968 
168.97 (168.72). 


J6 : ; 

'pertonne 

August. 11Q.M —6.0' — 

October 118.03-18.8-1.60 117.00-116.00 

December., 12I.00-Z1.1 -1.7S 122.S0-12O.9O 
February..., 12i.10.23.6- 1.55 124.S6-125.00 

April 124.50-23.0— 1.0 128. 50-25 JO 

June i 124.50-27.0 — 1.2S' — 

August 1 126.00-23.0 -1JK — 

Salas: 153 (241) lots ol 100 tonnes. 


Aug. 13 

+ or Month 

; 1980 

1 — j ago 

1 1 i 


SUGAR 


GRAINS 


LONDON GRAIN FUTURES— Wheat 
openod lOp higher but started trading 
at 10p lower where there was steady 
consumer buying. Volume was thin. 
Bailey opened 5p ' higher but with 
aggressive Shipper long liquidation, 
values remained under pressure and 
closod lOp lower, reports Acli. 


(Yesterday ' + or (Yesterday- + or 
Ninth) close — ( close ) — 


Sept. 94.95 +0.10' 90.15 !-O.IO 

Nov... 98.60 -°- T0 M - 65 I— °- 1D 

Jon... I 108.65 I — 0.05 1 98.60 -0.10 

Mar..: 106.15 j. 102.00 i — 0.10 

May..; 109.65 ! 105.45 

July..; 113.16 | | — | 

Business done — Wheat: Sept. 35.00- 

94.75. Nov. 98.75-98.55. Jon. 102.70- 
102.60, March 1C6.2S- 106.50, May 

109.70- 109.65. July 113.15-113.15. Salos: 
131 lots of 100 tonnes. Barley: Sept. 
90.20-90.05. Nov. 94.K-94.5a, Jan. 

98.70- 38.55, Match 102.05-101.95, Mey 
105 50-1 05 J5. Sales: 304 lota of 100 
tonnes. 

IMPORTED — Wheat: U.S. Dark 
Northern Spring No. 2 14 par cent. 
Sept. 99, Oct. 102.3 transhipment 
East Coast: U.S. Hard Winter 134 per 
cent, Aug_Sept. 96.75. Oct. 93.75 
transhipment Feat Coast; English Feed 
fob Sept. 98.50-99. Oct. 100-100.50. 
Nov. 102.75 East Coast. Meixa 1 French 
Aug. 123, Aug. -Sept. 124 East Coast; 
South . African Yellow Aug. -Sept. 

88.75. Barley: English Feed lob Oct. 
95.50-96, Nov. 97.50. Jon. 101.50 East 
Coo sr. Rest unquoted. 

HGCA — Locational ex-farm spot 
prices. Feed barley. Eastern 26.50, 
E. Midlands 85.50, N. East 84.90, 
Scotland 88 DO. Other milling wheat: 
Eastern 93.50. 

The UK Monetary Coefficient for the 
week beginning Monday. August 18, is 
expected to change to 0.970. 


RUBBER 


COCOA 


Cocdo futures continued to remain 
steady in very thin trading conditions, 
with both producers and consumers 
preferring to stand aside from the 
market at current levels. Consequently 
physical business is modest with only 
small interest being shown, reports 
Gill and Duflus. 

Yesterdfys + or Business 
COCOA .Close I — Done 


8ep .......... 1002-03 +10.D 1003-992 

Dec 1038 39 + 6.0 104632 

March 1078-79 + 3.0 1085-77 

May ! 039-1101 +3.0 1104-1038 

July 1119-23 +5,0 1125-20 

Sept 113640 +5.0 1138-35 

Dee.... 1155-65 +2.5 1160 

Sales: 1.179 (2.398) lots of- 10 
tonnes. 


The London physical market opened 
easier with little physical in rarest 
throughout the day. The terminal 
market closed steady, Lewis and Peat 
reported. Tha Malaysian market Is 
closed until Thursday. 


No. 1 ; Yest'day iPrevieus Business 
R.S.S. - Close Cine Done 


Sept ftl.40-60.50 .68.50-59.5(1 — 

Oct. il.46-61.80 jfl0.M-60.6S 5UW 

Oct- Decl62.T0-B2.50 |6 1.46-SI. SO 62.86-61.50 
Jart-Mar85.B0-66.8O B6.50-64.BO 


LONDON DAILY PRICE (raw sugar): 
£334.00 (£318.00) ■ lonne cif for Aug.- 
Sepl. shipments. Whi te sugar daily 
price was £339.00 (£329.00). 

Reports of further solas to Chme 
and news of a barter deal involving 
sales ol prompt white sugar to 
Thailand against tho purchase of 
Thailand raw sugar for 1981 shipmont 
by Tate and Lyle produced a steady 
opening. Trade selling contained the 
market within a £4.00 range of prices 
wuh closing lovels around the laws 
ol the day, reports C. Czarnikow. 


No. 4 Yest rdays Previous Business 
Con. Close Close Done 
tract 1 

£ per tonne 

Oct i»1.00-5 1.50 548.0S46.40 357.00 48.00 

Jan o6z.7a-66.90 : 6a6.56- 58.00 567.N.59.00 

Mch.. ..'a6a.Qa-6a.2ij5S3.6O-S8.76l37O.O0-67.DO 

May aSS.N-bajiSl 549.50 -49^0|5&9.0U. 43 .00 

Aug ' ia5.0u-aS.6Sj J28. DO- 29.00,555. 4 j-Z6. Ofl 

Oct. 525.SU-23.95 1 5 16 JB- 18.001429.00-23.85 

Jan ;6is.Ga^o.oo|3ioxo-Lo.(iaJ — 

Sales: 7,623 (5.702) lots of 50 
tonnes. 

No. 2 CONTRACT — Close (in order 
buyer, seller, business, sales). Aug. 
33240. 333.00. 333.00-325.00. 105: 

Oct. 358.50. 358.75, 361.30-349.00, 594. 
Sales: 699 (715). 

Tale and Lyle ex -refinery price lor 
granulated basis white sugar was 
£342.6 (same) a tonno (or homo trade 
end £430.00 (£413.00) for export. 

International Sugar Agreement (U.S. 
cents .per pound fob and atowad 
Caribbean port). Prices for August 12. 
Daily pr,ce 32.46 (32.62); 15-day 

average 30.15 (29.77). 


WOOL FUTURES 

LONDON NEW ZEALAND CROSS- 
BREDS— Close (m order buyer, seller, 
business, salsa). Now Zealand cents 
per kilo. Aug. 353, 360. nil, nil; Oct. 
363. 366. ml. ml; Dec. 364, 367. 5; 
Jan. 369, 371. nil. ml: March 372. 374. 
373. 3: Mey 372. 374. 373, 4; Aug. 374. 
376. 377-375. 4: Oti. 375, 376. 377-376. 
4; Dec. 375. 377. 378. 2: Jan. 375. 381, 
ml, nil. Sales: 22. 

SYDNEY GREASY WOOL— Close (.n 
order buyer, sellar, buaineas, sales). 
Australian cents per pound. Oct. 458.0. 

460.0. 458 .0-458.0, 6; Dec. 462.0, 464.0, 

465.0- 463.0, 31; March 470.0-471.0. 

471.0- 469.5, 10. Mey 471.0, 472.5. 473.7- 
472.5. 9: July 474.5, 475 0 untraded: 
Oct. 474.0. 475.0, untradad: Dec. 473.7, 

476.0. untraded. Sales: 56. 


Metals 

Aluminium 

Free Mkt 

Copper 

Cas w'bar... 

5 mths 

Cash Cathode.. 

3 mths. 

Gold troy oz.... 

Lead Cash.. 

3 ninths. 

Nickel- 

+reemktielf (lb, 


£810/816 £810/815 

.91603/1836 + 5 .*1770/90 


£914.5 

£952.25 , 

£885 

£907 

*614.5 

£574 

£387 

£3,186.43 

. 290/3OEc 


+11.75 £904.25 
+9.5 £925.75 
+ 12 £881.6 
-11 5903 
+ 4 S625.5 

-+6.5 £321 
+ 4.75 £33 1.5 

£S,24B.35 

2W/310C 


Platln'mtr'y oz'£182.50 ; £182.50 

Free mtt £264.85 ,+2.70 £278.30 

Quicksilver/ .....5400/415 5396/405 

Silver troy oz... 664 J5p .+4.16 673.0p 

3 mths. 691.30p i+4JD698.0p 

Tin Cash £7.220 +25 i£7,130 

3 mths .£7,182.5 +23 >£7,135 

rungsten2S.04fc.S143.39 '6143.85 

Woifrm 22.04 .'te 6148/151: :SI45|148 

Zinc cash £322.5 ,-2 £295.5 

5 months £335.26 plA'CSOZ.S 

Producers. -..$780 15780 

Oils > l j 

Coconut (Phil).' S630t ' -5680 

Groundnut t ^ .' i 

Linseed Crude.' £407 > ; 

Palm Malayan., 5540u j... !s580 

Seeds > 1 i 

Copra Philip.. S445r ! S470 

Soyabean(U.S.>, S320i !— 2 1 5322.40 

Grains 

Barley Futures £94.55 —0.10 £9 5.85 

Maize I ; 

French No3AM 5 S 

Wheat. 

No.1 Red Spg.l i I ? 

NoSHardWInt £9S.75r |j£91 

Eng. Millingl_ 1 I j t 

Other , ; : 

commodities 

Cocoa ahip't.._ £1.048 +10 £1,118 
Future Oec.£l,038.5 ,+6 £1,079 

CoffeeF t* Nov. £1,270.5 + 17.5|£1,382 
Cotton A,lndex:94.40r —0.4 «7.50c 

Dnhhop i+:im '7Qr. I A n 


b::W 

l I * 


Rubber wiloL..!58.75p ' + 0.76:560 
Sugar iRawi — :£334 1+16 [£2H5 

Woolf ps 64s kl.[286p kilo] U30p kilo 


1 Unquoted. r Aug. -Sept. t Oct. 
z Indicator. § Buyer, t Per 76-lb flask. 


48.00); April 55.00. -10 (high 55.10. 
low 54. BO). Turnover: 44 (31) lots of 
40 tonnes. 


COTTON 


COFFEE 


Nd fresh features emerged from a 
quiet aeesfen in Rcbustts and prices 
consolidated in e narrow range with 


Apr- Jne B8.3S-69.00 £8.30-68.40 69.20-67.90 
Jly Septpl JH71.90 171.00-71.10 71.80-70.80 
Oct-Dee74.50.74J0 ',75.80 1&.7$ 74.40-73,30 
Jan-Man76.8fl-76.90 f78.90-79.0fl 77,00-76,00 
Apl- J no, ?9, SO- 79,60 j78.90-78.00 - • 

Sales: 257 (188) at 15 tonnes; 1 at 
5 tonnes. 

Phylcal closing pnees (buyer) were: 
Spot 58.75p (58.00p): Sept. 62.25p 
(61.50p); Oct. 62.50p (61.75p). 

SOYABEAN MEAL 

The Lender market opened easier 
following a bearish USDA demand 


LIVERPOOL — Spot and shipment Bates 
amounted to 21 tonnes, bringing the 
total for the week so Jar to 239 
tonnes. Limited uptake did not result 
in eny pronounced nse in the turn- 
over, although demand wes not lack- 
ing. Interest was mainly in various 
American-type styles, with African 
and Turkish growths in the ascendant. 


POTATOES 


LONDON POTATO FUTURES— Early 
dealings showed uncertainty in the 
market, but after November looked 
initially firmer, values eased to IDp 
down at lunch. Afternoon trading wee 
dull, with no movement, report* Coley 
end Herpbr. Closing prices: ' Nov. 
41.20, -10 (high 41.20. low 41.00): 
Feb. 48.00. -20 (high 48.20. low 


GRIMSBY ' FISH — Supply good, 
demand good. Prices at ship's aide 
(unprocessed) per stone: Shell cod 
C5.00-C5.60. codlings £1.80-0.80. Large 
haddock C4.9C-C5.20, medium £2.00- 
£2.80. small C1.80-C2.80. Medium plaice 
EG. 40. best small E3.20-C4.40. Skinned 
dogfish (large) £6.70. medium CS.S0. 

Lemon soles (large) £8.00, medium 

17.00. Roc It full C3.40-C3.70. Sai[hq 
£1 JO- £3. 10. 

MEAT/VEGETABLES 

SMITH FI ELD — Pence per pound. Beef: 
Scottish killed sides 81.0 to 66,0: 

Ulster hindquarters 72.0 to 76.0. fore- 
quarters 40.0 to 43.C: Eire hindquarters 
72.8 to 74.8, forequarters 39.5 to «1.3. 
Veal: Dutch nmdse and .ends 96.0 to 

102.0. Lftmb: English small 50.0 to 

565, medium 48.0 to 52.0. heavy 41.0 
to 48.0; Scottish medium 46.0 to 48.0. 
imported frozen: NZ PL 58.0 to 59.0, 
PM 52.0 to 53.0. Pork: English, under 
100 lb 29.0 to 46.0, 100-120 lb 37.0 
to 48.0, 120-160 lb 36.0 to 43.0. 

MEAT COMMISSION— Average fot- 
stock prices at representative markets 
on August 13. GB cattle 74.11p per kg 
Iw (+0.14): UK sheep 111.56p pet 
kg est dew (-2.59); GB pigs 64.78p 
per kg Iw (+1.64). 

COVENT GARDEN — Prices, in sterling 
per package except where othciwise 
slated: imported Produce: Orarigcs — 
Moroccan: 54/1 13b 5.00-5.40: Californ- 
ian /Sunkisr. Valencia Lares 72/1 13s 
6.00-6.40: Outspen: Pratee/Nevele 3.00- 
5 55; Jaffa; 144/168& 1.25-150. Unions 
— Italian; 100/150s 5.50-5.00: Spania: 
Treys 25/45s 2.00: Outspen: Boxes 6.80; 
7.50. Grapefruit — Outepan: Mnrsli 


NEW YORK. August 13. 
THE GRAIN and soyabean, complex 
declined on large profit-taking and 
larger Cash grain movement. The live- 
stock complex was higher on evening 
up ahead of the cattle on feed report. 
Gold registered slight gains on over- 
seas buying while silver was mixed in 
featureless trade. Copper was higher 
on the cancellation of talks between 
Asa ico and the United Steelworkers. 
Sugar closed lower on a higher than 
expected selling tender by the EEC. 
Cotton was limit up on continued 
concern over the conditions of the 
crop. Coffee was higher on continued 
dealer interest, while cocoa was lower 
on commission house liquidation, 
reported Hamold. 

Potatoes (round whites) — Nov. 87.5 
(88.9), March 120.3-120.9 (120.4)1 

April 145.0-146.0. Sales: 2,536. 
-Sugar— No. 11: Sept. 34^5-34.50 
(34.78). Oct. 34.ffi-35.1Q (35.41), Jen. 
35.60-36.00. March 35.90-36.00, May 
35.20-35.30. July 34.00-34.10, Sept. 
31.90-32.10. Oct. 31.20-31.35, Jan. 
29. CO. 

Tin— 780.00-788.00 (773.00-784.00). 

CHICAGO, August 13. 

Lard — Chicago loose 22.75 (22,50). 
New York prime steam Z3.00 (same). 

Live Cattle— Aug- 74.C5-74.20 (73.40), 
Oct. 70.60-70.45 (69.87), Dec. 69.85- 
69.65. Jan. ' 70.55. Feb. 70.90-71.10. 
April 71 .70-71 ,B5. June 72.90. 

Live Hogs— Aug. 49.00-49.20 (48.87), 
Oct. 44 20-44.35 (43.85). Dae. 46.50- 
46.30, Fab. 49.10, April 48.25-48.40. 


June 50 60. July 51.10. Aug. 51.05, 
Oct. 51.10. 

„ «M»i*e— Sept. 343-3431, (346S1. 

Dec. 342-343 (345»,J. Match 3494-350*,.. 

SssST 50 ' 3501 '' JUly 35Clj - 349 ' Se P‘- 

Por* Bellies — Aug. 50.30-50.10 
(49.90), Feb. 62.50-62.70 (62.40), 

March 62.50-62.70. May 63.00, July 

63.00. Aug. 62.80. 

Silvan— Aug. 1579.0 (1575.5). Sept. 

(1592.5). Oct. 1596.0, Dec. 1626.0. 

Feb. 1657.5. April 18B9.D. June 1720.5, 

Aug. 1752.0. Oct. . Dec. , Feb. 

— — , April June , Aug. 

1945 0, Oct. — — . Mav. — - — . 

f Soyabeans— Auu. 761-764 (786). 

5ept. 759-7694 (773). Nnv. 787-790. 
Jon. 801-802. Meich 812-813. May 815, 
July 815. Aug. 811. 

II Soyabean Meal — Aun. 212.5 <213.91. 
Sept. 215.0 (218.8). Oct. 217.5-218.0, 
Dec 222.5-22.? .0. Jan. 2M.0, March 

226.0. May 225.5 July 226.0. Aon. 
222.0-222.5. Sept. 218.0.219 0. 

Soyabean Oil — Aun. 26 65-26.70 
(27.07). Sept. 26.88-26.90 f27.23l, Oct. 
27.15.27.10. Dec. 27 45-27.50. Jan. 
27.50-27 60. March 27.75, Mav 27.85. 
Julv 27.85. Aug. 27.89-27.90. Sept. 
27.60-37. 90. 

t Wheat — Sent. 454-4534 (459*1, Dec. 

4 P*4 474 (4794). March 490-49n» t May 
433V4944. July 4924. Sept. 498-499. 

All cents per pound ex-warehouse 
unless otherwise crated. •.< per troy 
ounce. 1 Cents per troy ounce. 
1; Cents per 56-lb bushel f Cants 
per 60-lb bushel. || $ per short Ton 
11 5 SCan. per metric ton. 

f' S per 1.000 sq. feet, t Cents per 
dozen. 


EUROPEAN MARKETS 


ROTTERDAM. August 13. 
Wheat — U.S. No. 2 Dark Hard 
Winter, 13.5 per cant. Aug. -Sept. $210, 
Oct. 5214. Not. 5217. Dec. $220. U.S. 
No. 2 Red Winter Aug.-SePL S200, Oct. 
S2 0 2.50. U.S. No. 2 Northern Spring. 
14 per cent. Aug. 5212.50. Sept. 
$214.50. Oct. 5218.50. Nov. S221. Dec. 
5227. Rest unquoted. 

. Maize— Afloat SI 72. Aug. 5170, Sept. 
5168.75. Oct. 5167.75, Nov. 5168.75. 
Dec. $171, Jan. -March $174, April-June 
5174. 

Soyabeans — U.S. Two Yellow Gull- 
ports Aug. 5307, Sept. S313. On. S321. 
Nov. 5321.50. Dec. 5326.25, Jan. $330. 
Fab. S334, March 5335.50, Apnl-Mey 


INDICES 

FINANCIAL TIMES 

Aug. lZj Aug. 1 l'Mrrth'ago” [Year ago 

276.4 1373.41 I- 874.18 i ^82.21 

■(Base:' July 1. 1952-100) 

MOODY’S 

Augri2)Aug.~lT"]M'ntiragdiYaar ag O 

1236,3 .11236.1 j 1176.8 l 1065.0” 
( December 3L *1331-100) 


S33B.60. Argentine Aug. S229.50, Sept. 
S3 OS sellers. 

Soyanraal— 44 per cent protein U.S. 
afloat S252, Aug. 5254. Sept. £266. 
Oct. 5272. Nov.-March 5278.50. Brazil 
Pellets afloat S265, Aug. S271, Sepl. 
S27S. Oci. 5285, Nov.-March 5294. 

PARIS. August 13. 

Cocoa (FFr per 100 kilos)— Sept 345- 
970. Dec. 990-1000. March 1010-1020, 
May 1025-1C40. July 1040. Sept. 1050. 
Sates at call 0. 

Sugar (FFr per 100 kilos) — Oct. 3290- 
3295. Nov. unauoted. Dec. 3340-3345. 
March 3435-3445. May 3300-3370. July 
3240-3300. Auij. 319C-3250, Oct. 3140- 
3240. Sales at call 5. 


DOW JONES 

Dow i Aug. | AunT [Month: Year 
Jones] 12 | ll | ago I ago 


rKvaraga 1324aS-2E-=l00) ^~ - 

REUTERS 

Au g^.T3 | Augn2 . M'nth~a go|Year~aio 
_1722.6| 1707.71 1686. 4" j 166 2.3* 
(Base: September 18. 1931 moo) 


Seedless 3.90-5.10. Tangerines 

Brazilian; Haney BO/ISs per box 7.00, 
boxes 3.50. Applet — . Tasmanian; 
Democrar 9.50-10.50, Croftons 11.00; S 
African: Golden Delicious 13.50; Dutch: 
221b Golden Delicious 4.40: Spanish: 
3*b Golden Delicious 4.80-S-00: 401b 

7.50- 10.00, Granny Smith 301b 9.00. 
Pears — Freneh: per 281b Dr Guyot 
3.30, Williams' 3.80: Italian: per lb Dr 
Guyot 0.12-0.14 Peaches — Italian: 
IV trays 1 .50-2.20: French: 1.00-1.60. 
Nectarines — Italian: 4.30-5.20. Plums 
— Spanish: Santo Ross 1.00-2.00: 
Italian: Burbanks, approx. 2Wb boxes 
.-.00-2.50 Apricots — Hungarian: par 
101b 2.50. Grapes — per lb Cyprus: 
Cardinal 0.36, Sultana 0.30. Alphonse 
Lav alias Q.flQ. Melons — Israeli: Ogen 

3.50- 4.00: Spanish: Yellow 10kg 2.80- 
3.50. Water-Melons — Greok: per 20kg 
4.00. per 15kg 3.50 Benwias — 
Jamaican: 28|b. par lb 0,‘l7. Tomatoes— 
Jersey: 2.50: Dutch: 2.70. Onions — 
Spanish: 4-20-4.60. Cabbages — Dutch: 


^ h '“ 3 -30- Capsicums — Dutch: Green 
t'TfWkO 1M ' GraenaS9M — Spanish. 

English Produce: Potatoes— Per ban 
new 1.20 1.40. Mushrooms— Per lb 0 40 
l APP ,B *— p ar IP Grenadier 0.06 
J 0 ,2 0-13, George Cave 

0.16 0.22, Miller’s Seedling 0.20. 
Discovery 0.2D 0.23. Plums— Per 12-lb 
Rivera 1.20 1.30, OuiUm's Gags 1 60 
Cabbages— Per bag 1.B0 2.00. Ca'uiu 
12 12 ® J’®" PBM-Per lb 

0. 08 0.07. Batroots — Per bag 1.C0 7 53 
Cucumbera— Trays 10/20 l.ieo 2 00 
Tonatoes-Per 12-lb 2.20 2.40. Lettuce 
— Per 12. round 1.00 1.10, Cos 1.30 
Webbs 1.30. Carrots— New crop 23-lb 

1. CQ 1.80. Onions — Per beg 2.50 2.60 

20/30 2.60 2.60 Marrow- 

nfnen^L’ 1 * 1<30 ' ^P^^ms — Per 
to 0.20. Runner Beane— Per lb 0.13 0 25 
Swed es— P er 28-lb Devon i.gc 
Courgettes — Per lb 0.10 0.12. Spreuto- 
Per lb 0.18 0.20. sprout*— 
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Companies and Markets 


LONDON STOCK EXCHANGE 


Industrial gloom takes its toll on equity markets 
Index down 6 points at 474.6— Fall in Woolworth 


FINANCIAL TIMES STOCK INDICES 


Aug. i Aug*. A yoar 
7 ! fi • ago 


Account Dealing Dates 
Options 

* First Declara- Last Account 
Dealings lions Dealings Day 
July 28 Aug. 7 Aug. 8 Aug. 18 
Aug. H Aug. 28 Aug. 23 Sept. 8 
Sept. 1 Sept. 11 Sept 12 Sept 22 


* *' New time " dealings may take 
place from 9 am two business days 
earlier. 


Dull conditions returned to 
equity markets yesterday against 
a backdrop of the deepening 
recession revealed in the latest 
industrial production figures and 
the announcement of further 
large cutbacks by Talbot and 
Leyland Vehicles following hard 
on the heels of similar moves by 
Vauxhall. 

The half-yearly trading loss 
announced by Woolworth and 
the reduced interim dividend 
proved much worse than the 
market expected and served to 
further dampen sentiment, par- 
ticularly in the Stores sector. 

Lack of support, rather than 
the weight of selling, was 
responsible for the downtrend in 
leading Industrials. A modest 
attempt at a rally during the 
afternoon soon fizzled out and 
the FT 30-share index closed at 
the day's worst with a fall of 6 
points at 474.6. Few firm features 
developed to relieve the 
surrounding gloom, but the start 
of dealings" in Charterhouse 
Petroleum created a considerable 
amount of interest in the early 
dealings; offered for sale at 6Sp. 
the 25 p Ordinary shares opened 
at 73p and improved to close at 
75p in a reasonably brisk turn- 
over. Measured by Total Bargains 
of 16,626, overall trade was at 
its lowest since June 6. 

Among the sectors, the gloomy 
news from the industry prompted 
dullness in Motors and allied 
companies, with CRN a major 
weak spot. 

Activity in Gilt-edged stocks 
remained at a fairly low ebb 
awaiting the announcement of 


today's money supply figures. 
Early suport lifted mediums and 
longs by around l before a little 
selling developed and left quota- 
tions only i better, or un- 
changed, on balance. 

South African Gold Mining 
shares staged a modest rally 
after the recent sharp setback. 
The Gold mines index, at 354.2. 
picked up 6ft of the previous two- 
day fall of 312.2. 

Business in Traded options was 
more widely spread than of late. 
Contracts completed amounted to 
709. slightly below the previous 
day’s total. The more active 
issues included Lonrho, 15S, 
Imperial, 145. and P and O 116. 


while Commercial Union 
attracted 103 deals. 

Yesterday's official London 
debut of United Energy 
Resources passed off quietly; 
from an opening level of £16;. 
rhe shares encountered small 
offerings and closed at £16. Else- 
where in recently issued equities, 
Bakr Eelctronics, which made a 
successful debut last week, 
attracted profit-taking and sbed 
4 to 103o. 


UDT suspended 

Haring been sold down to 59p 
awaiting the preliminary results. 
UDT had steadied to 61p when 
dealings in the shares were sus- 
pended at 2.30 ptn prior to the 
after-hours announcement which 
accompanied the poor annual 
figures that the Trustee Savings 
Bank is to acquire a 75 per cent 
interest in the group's instal- 
ment credit business; dealings in 
tbe stock are to be resumed at 
9.30 am today. Other Hire Pur- 
chases drifted lower in syrapathy 
with UDT*s profits setback and 
closed with falls ranging to 4. 
Lloyds and Scottish softened that 
much to 14Sp. while Provident 
Financial eased 2 to 132p and 
FNFC 1J to 24 ip. Apart from 
NatWesL which edged forward 
2 to 360p, the major clcarers 


drifted lower. Lloyds declined 6 
to 302p, Midland 5 to 320p and 
Barclays 3 lo 392 p. Leopold 
Joseph closed unaltered at ISOp: 
the price in yesterday’s issue was 
incorrect 

In the wake of Commercial 
Union's satisfactory interim 
results. General Accident 
reported first-half profits at the 
top end of market expectations 
and the shares closed 6 belter at 
30Sp: CU gained 3 to 149p. Other 
Composites to make sympathetic 
progress included GRE, 6 higher 
at 310p, and Phoenix, 4 better 
at 26Cp. 

Dull initially, leading Building 
issues attracted a few cheap 
buyers at the lower levels and 
usually closed above tbe worst 
Blue Circle regained the over- 
night level of 358p, after 354 p, 
while BPB closed 5 off at 225p. 
after 224p, and Tarmac finished 
3 cheaper on balance at 261p. 
after 260p. London Brick, a weak 
market recently on worries about 
the forthcoming interim results, 
eased to 69 ip before settling a 
fraction cheaper on balance at 
TOAp. Elsewhere, W. and J. 
GIossop, which reported an 
annual loss last Tuesday, jumped 
6 to 44p on bid hopes. In 
Timbers, Magnet and Southerns, 
at 160p, recovered 3 of the pre- 
vious ady’s fall of S, but Mon- 
tague L. Meyer eased a penny 
more to 91 p. Brownlee hardened 
a penny to 85 p on news that in- 
ternational Timber had increased 
Us stake in the company -to IS 
per cent 


Woolworths weak 


Partly reflecting the poor half- 
yearly results of associate Car- 
rington Viyella, ICl shed 6 to 
360p. Among other Chemicals, 
Yorkshire sbed 4 to 34p on lack 
of support, while Anchor eased 
3 to 78p and R. M. Morley 5 to 
80p. Against the trend, British 
Benzol added a couple of -pence 
to 25p. 


LEADERS AND LAGGARDS 

Percentage changes since December 31, 1979, based on Tuesday, August 12. 


Merchant Banks 

Mining Finance 

Electricals 

Insurance (Lite) 

Shipp , nq 

Property .. 

Hire Purchase 

Electronics. Radio and TV 

Investment Trusts 

Capital Gcols Group 

Gold Mines FT 

Discount Houses 

Building Materials 

Contracting and Construction 

Insurance Brokers 

F-nanc al Group 

Overseas Traders 

Insurance Composite 

Consumer Goods (Durable) Group 

All-Snare lode* 

Entertainment and Catering 

Stores 


Industrial Group 

Mechanical Engineering 

Other Groups 

Food Retailing 

500-Share Index 

Pharmaceutical Products 

Mela] and Metal Forming 

Consumer Goads (Non-Durablo) Group 

Engineering Contractors 

Oils 

Newspapers and Publishing 

Breweries 

Tobaccos 

Packaging and Paper 

Chemicals 

Food Manufacturing 

Wines and Spirits 

Banks 

Office Equipment 

Motors and Distributors 

Textiles 

Household Goads 

Toys and Games 


+20.63 
+20.44 
+ 19.89 
+19.51 
+19.36 
+ 16.50 
+ 15.76 
+14.90 
+14.81 
+14.60 
+ 14.51 
+13.37 
+ 13.36 
+13.06 
+ 12-33 
+ 11.49 
+ 6.13 
+ 3.44 
+ 2.56 

- 0.45 

- 1.91 
-19.47 
-42.17 


The fitst-half trading loss and 
reduced interim dividend iefl 
Woolworths 4i down at 51p. 
Other Store majors trended 
easier in sympathy, although 
most ended a shade above ‘he 
day’s lowest. British Home 
closed 5 down at 154p. after 
152p, while recent bid favourite 
House of Fraser shed 4 to 143p. 
after 142 p. Debenhams. 69p, and 
GUS A, 436p, both gave up 4. 
while Ray beck and UDS both fell 
3, to 60p and 68p respectively. 
Among secondary issues. W. H. 
Smith dipped 4 to 142p. while 
mail-orders were also depressed. 
Grattan. 64p. and Freemans, 
122p, losing a similar amount. 
Grant Brothers held at llOp fol- 
lowing the annual loss. Scattered 
upward movements were appar- 
ent in Cornell Dresses which 
gained a couple of pence to 2Qp 
on speculative support and A. G. 
Stanley, up 2 more to 73?; the 
latter is due to announce interim 
results on September 5. 

Recently firm Electricals 
drifted easier with GEC losing 
S to 476p and Racal 4 to 277p. 
Dreamland fell 3 to 2Sp follow- 
ing the interim deficit, but 
Wholesale Fittings continued lo 
attract support on last week's 
annual results and capital pro- 
posals and rose 25p for a four- 
day jump of 120 at Slop. Sup- 
port was again forthcoming for 
Derritron, 31 better at 33 ip. with 
the nil-paid a similar amount up 
at 21 p. 

Reflecting the current plight 
of the motor industry, GKN 
encountered selling and fell 
away gradually to close S down 
at the day’s lowest level of 230p. 
Other Engineering leaders moved 
in a similar direction with 
Hawker losing 4 to 226p and 
Vickers 3 to 116p. Confirmation 
‘that the Office of Fair Trading 
is to investigate its Raleigh In- 
dustries subsidiary left Tubes 
only a couple of- pence lower at 
244p, after 242p. Elsewhere. 
Renold rose 4 to SOp in response 
to Press comment and Pegler- 
Hatereley added 2 more to 136p 
after 138p, on further considera- 
tion of the sale to Smith Inter- 
national Inc. of California of its 
jointly owned McEvoy Oilfield 
equipment operations for £34m. 
Renewed speculative support 
lifted Anderson Strathclyde 2} 
more ot 104p. while Blackwood 
Hodge hardened a similar 
amount to 4Sp. Initially sold dov.-n 
to 7p on consideration of the 
£179.000 annual deficit. Abwood 
Machine Tools rallied to close 
unaltered at 9p. Davy Corpora- 
tion lost 4 to 102p. Presiwlch 
Parker were unchanged at 3Sp; 
the price In yesterday’s issue was 
incorrect. 

Leading Foods encountered 
small scrappy selling which left 
Rowntree Mackintosh 4 cheaper 


at 14Sp and British Sugar 3 
easier at 25S?. 

Savoy A, at 127?. relinquished 
a penny of the previous day’s 
sain .of 4 on confirmation that 
Rothschild Investment Trust had 
significantly reduced its holding 
in the company. 


Toye good 


Secondary issues provided the 
main points in miscellaneous in- 
dustrials. Press comment 
attracted buyers to Toye and the 
close was 7 higher at 67p, while 
Securicor gained a to 145? ana 


Security Services rose a similar 
amount to 147? following their 


interim announcements. Far- 
eastern advices left improve- 
ments of 3 and 8 respectively 
in Wbeelock Harden. 4S?. and 
Jardine Matheson. 177p. Adverse 
comment prompted a reaction of 

4 to 22p in Solicitors Law 
Stationery, while Holt Lloyd lost 
6 to 82p with sentiment affected 
by the deteriorating state of tbe 
motor industry .The Board’s pro- 
fits warning at the AG.M led to a 
fall of 4 to 89p in LCP, while 
Bran tons Musselburgh came on 
offer at 7Sp, down 10. De La Rue 
sbed 10 to SOOp and English China 
Clays 3 to 29p. Letraset dipped 

5 to ISSp after profit-taking in 
the wake of the favourable pre- 
liminary figures. Tbe leaders 
moved lower for want of support. 
Turner and Newail lost 3 to 118? 
and Glaxo. 226?, and Rank 
Organisation, 179?, gave up 4 
apiece. 

Horizon Travel became a firm 
soot in the Leisure sector, risrcc 
5 to 255p in response to the 
pleasing interim results. Joseph 
Webb held at 23ip despite the 
increased annual profits and the 
proposed one-for-ten scrip issue. 

Falling car sales and further 
announcements cc short-time 
working in tbe industry unsettled 
Motor sectors. Among Com- 
ponents, Associated Engineering 
gave up 3 more to 53? on reflec- 
tion of the sale of two subsidiary 
companies to Armstrong -Equip- 
ment while Lucas eased a couple 
of penes to 20Pp. Flight Refuel- 
ling dipped 4 at 249p. while 
Automotive Products declined a 
similar amount to 62? in front 
of today's half-timer. Losses in 
Distributors were usually re- 
stricted to 2. but Ler Service. 
S2'p. and Adams and G ; b bon. 
69n. both fell around 4. Rolls- 
Royce relinquished 2 l to 5tV’?, 
while tbe chairman’? clooir.y 
annual statement left ERF 4 
cheaper s: 65?. 

Apart from Imry, which rose 
35 to 765p on the annual resorts 
and property revaluation. 
Properties bad a decide!? dull 
appearance. Sealing was fairly 
persistent 2 nd left Land 
Securities 6 lower at 35Sp and 
3XEPC 3 off at 22Sp. Elsewhere. 
Hong Kong Land pui on 7 to 


131? reflecting far-eastern 
adiieSA 

Competition in the market 
forcing major oii companies lo 
cut prices caused renewed dull- 
ness in Oils, but closing levels 
were above the worst in places. 
Lasmo finished 16 lower at 692p, 
after 6S7p, while Shell ended 6 
off zl 40S?. after 4Q6p. British 
Petroleum shed 4 to 350p on lack 
of interest; the new restricted 
transfer shares slipped to 346p 
before reverting to the opening 
level cf 350p. Ultramar eased 4 
to 346? awaiting today’s interim 
resets, while Tricentrol gave up 
6 to 334p. Onshore explorers 
Candeeea Resources came under 
pressure and fe'd 9 to 186p. while 
Carless Capel eased 4 to 150p. 

Carrington Tiyeikt fell to 9p 
m Immediate response to the 
first-half loss and passed interim 
dividend; support was noted at 
tbe lower ievels however, and 
the close was unchanged at lip. 

In Plantations, Guthrie added 
12 to S12p; the price in yester- 
day’s issue was incorrect. 

Golds improve 

South African Golds staged a 
minor rally in line with the 
better trend in the bullion price 
— the latter was finally 84 up at 
8314.50 an ounce. The Gold 
Mines index, at 354.2, recovered 
62 of the 31.2 lost earlier in the 
week. 

Good overnight American 
demand encouraged jobbers to 
mark prices higher in the morn- 
ing. The improvement continued 
for most of the day, reflecting 
persistent general buying and 
shon corering, but turned easier 
in the after-hour’s trade. 

Heavyweights were left show- 
ing gains usually ranging to a 
fuil ooint. as in Buffels. £171, 
KiooL £131. Western Deep £19{ 
and Free Slate Gednld £26;. The 
outstanding rise was made by 
President Brand which advanced 
£1J to £21 1 

Medium and lower-priced 
stocks were mixed with Blyvoor 
37 ahead at 652p but ERGO 14 
off at 374p and U nisei 12 down 
at 515p. 

South African Financials per- 
formed s imilar ly to Golds. 

London Financials were steady 
to a fraction easier reflecting tbe 
decline in the UK equity market. 

Trading in Australians was 
down to a trickle but the market 
held up well in tbe face of the 
poor performances by overnight 
Sydney and Melbourne markets. 

Western Mining rose 6 to 293-p. 

In oil-shales, Central Pacific 
Minerals attracted good support, 
still reflecting rumours of a pos- 
sible share split and added a 
further i to £32. 

Amors Golds, Poseidon moved 
up 6 to 214o and North Kalgnrli 
added 3 to S2p. 

Tins were again active despite 
the closure of Kuala Lumpur and 


Government Secs. — 

Fixed Interest. - 

industrial. 

Gold Mines. 

Ord. Div. Yield 

Earnings, YW.S (ful )’ 
P.'E RatkXnet) (•> — j 

Total Bargains. i 

Equity turnover £m. 
Equity bargains total) 


69.34; 

170.39] 

«0.6j 

348.0] 

7.54! 

17.7o! 

6.83: 

17,666] 

100.54] 

13,04ft 


7.55j 

17.72] 

6.82; 

16,861; 

06.91] 

13.167) 


69.81] 

70.68] 

481,3. 

579.21 

7.93] 

17.72] 

6.83: 

20,696! 

113.52; 

15,092i 


69.49! 

70.41] 

478.2: 

330.1 

7.»j 

18.1T 

6.63; 

19,816; 

103.17| 

12,015 


68.67j 74.081 
70.57; 74.72- 


473.1] 474.2 


575.01 166.5 
, 7.«?j • 
18.40?- 27,25'' 

•JW.-’MB; 

19,254; 

105JS3] 65.36 
15,084-' 10,872 


10 am 477.6 11 am 476.0. Noon 474.7. 1 pm 47L9. 

2 pm 475 A. 3pm 475.5. 4 

Latest Index: 01-246 8026. 

•Nil-5^9. 

Basis: 100 Govt Secs. 15/10/26. Fixed Int. .1928. Industrial OrL- 
7/7/35. Gold Minas 12/9/55. SE Activity July-Dee. 1942. 


HIGHS AND LOWS S.E. ACTIVITY 


Since Compilst'n 


! High \ Low ] High [ Low j — 

i 1 1 i Gilt Edged... : 

GoytSeos.. 73.64 63.85 137.4 49.18 1 Industrials... 


Aug. V hug. 

1* ;• . 12 


SflQL. YZ.O 4 * Do.oa iiKiuainaw... 

(21/7) (7/3) <9/l/!6) (8/1/75) (Speculative. 

[ Int-. 74.08 I 64.70 150.4 50.53 | TDtaU " — ~ 

(24/71 | 00/5) laatuurr &V? 5/ 


93 A 105.fr 

903 88.1 

29.5( 5£_2- 

61 A 6ZJ : 


ind. Ord. 


503.1 406.9 558.6 49.4 frdav A V raa. 
(16/7/ (3/1) t«/5i79) 1Z6/0/4O) iSF&fiS*-, 


Gold Mines 385.8 355.5 i 448.3 43.5 Industrials... 

(29/7) (IB/S) (22/6/75) '(26/10/71) I Speculative. 

I ! i i Totals ■ 


113.71 12Qjg 
97.21 1GKL8 ■ 
34.1 34.6-. 

87.7- 70.5 


Singapore markets. South Crofly 
dropped 3i to 24 Jp following the 
change in accounting methods 
and the poor start to the com- 
pany’s financial year; Geevor fell 
5 to I55p in sympathy. 

Dealings resumed in Tanjofig 
which, were suspended last 


Thursday foMowing a bid 
approach; after opening at 115^ 
the shares rose to I25p bejforp 
closing at 120p. Elsewhere in' 
Tins, bid hopes lifted Ayer 
Hiram 15 lo 320 p, Hongkong 3ft 
to a 19So high of Kop at*- 
KHUnghaJU 20 to 320p. ’. 


NEW HIGHS AND 
LOWS FOR X980 


. STORES (41 
Cow? SpamwKr Va/Kona 

Stdnbers WqoWkkUi .. S- 

CLCCT1UCAU <1> 

Wigtoll (K.> •• 

ENGINEERING (2) . ■ 

Abwood Lw <A) .. ,v_ 

INDUSTRIALS m • .73:- 
B arrow Hepburn Eton a Robbias 

ButsMi Clark Norrlc Secs. ' . - 

Cann/np tW.i Rearm ore 'I*-- 

Cote (ft. H.i United Gas . - 

LEISURE (1) .. 

Ban- & WJLT. A 

_ MOTORS (1) = 

AOams & Gibbon - ■ ■'iI-.J* 

NEWSPAPERS ft) ■■■*■•* 

intL Thomson Intel. Thomson cow.’ - 

SHIPPING «> . . T 1 

Goms-Lareen 

SHOES (l) 

Lambert Howarth 

TEXTILES (21 

Carrington Vbtlli Hcmtrav 

OVERSEAS TRADERS (11 . . 

Jamaica Sugar - - 

MINES (21 . . 

Cons Id. Murchiion SPO Minerals 


The following shares Quoted In the 
Share Information Service yesterday 
attained now Highs and Lows for 1980. 


NEW HIGH S (43) 

BRITISH FUNDS (21 
Excbgr. 3 pc 1981 treas. 3nc 1982 

CANADIANS (1) 

Can Paclfrc Enterprises 

ELECTRICALS (7) 

Automated Security Emess Lighting 
Cray Electronics Sony 

Crystal#!* Who resale FitthiBS 

Derritron 

ENGINEERING (2) 

And’soo. Strathclyde Howden Group 
FOODS (1) 

Assoc Brit Foods 

INDUSTRIALS (14) 

Applied Computer Polymarfc 


Baxter Travenol 
Dover Com. 

Hunt lei gh 
James fM.i inds. 
Kennedy Smale 
Office & Electronic 


Securicor 
DOL A N.v. 
Security Services 
Do. A N.V. 
Vimen 

Wheefoct Marden 


PROPERTY 13) 

Imry P ro perty Utd Real Proo. 
Lend Leas* 

„ TEXTILES (11 

Torey 

TRUSTS (31 

Gresham Hods* Selected Mkt Pig. 

Tribane iny. Red. Pret. 

MINES (91 

Rand London Hongkonu Da 

Rand Lontfon Coal Idris 
Bond Coro. KJllinutiall 

NIckHore Tan/a no 

Gopens Cons. 


RISES AND FALLS: 
YESTERDAY : 


NEW LOWS (28) 


British FunUs 40 

Co/pns. Dam. and 
Foreign Bands... - 19 

Industrials 127 

Financial and Prop- 72 

Oils • 7 

Pl ant ations 3 

Minas 56 

Others 22 


Up Down San) 


• 1 46* 

311 355' -~' 
135 289 .-. v 

•zb 2 *r-.;:. 

22 

48 • * S6; • . : 

77 70 - 


CHEMICALS 03 

Morley (R. H.I Yorks. Chemicats 


346 602 I.Slt:-^ 


FT-ACTUARIES SHARE INDICES 


These Indices are the joint compilation of the Fmanctaf Tunes, the Institute of Actuaries 

and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Wed., Aug. 13, 1980 T £: ‘X’ S ^ 

12 11 B 7 


Figures In parentheses show number of Irxfex 
suds per section No. 


’ Esl 
Earmngs 
Dz/s YieW % 
Change (Max.) 
% 



Ratio Index index Index Index 

(Net) No. No. No. No. 



1 CAPITAL GOOOS(172) 

2 Building Materials (28) 

3 Contracting, Construction(27). 

4 Electricals (17) 

5 Engineering Contractors (11).. 

6 Mechanical Engineering (73)- 
0 Meta/s and Metal Forming(16) 

CONSUMER GOODS 

11 (DURABLE) (49) 

12 LL Electronics, Radio, TV(14), 

13 Household Goods (14) 

14 Motors and Distributors (21)-.. 
CONSUMER GOODS 

21 (NON DURABLES) (172) 

22 Breweries (14) 

23 WJnes and Spirits (5} 

24 Entertai merit. Catering (17)- 

25 Food Manufacbirers(21) 

2b Food Retaili ng(13) 

32 Newspapers, Publishing (13) - 

33 Packaging and Paper (15) 

34 Stores (45) 

35 Textiles (21) ! 

3b Tobaccos (3) — — 

37 Toys and Ganws(5) — — . 

41 OTHER GROUPS (99) 

42 Chemicals (lb) : — - — 

43 Pharmaceutical Products (7).. 

44 Office Equipment (b) 

45 Shipping (20) 

4b Miscellaneous (60) 


49 


51 




ACT 

m 

No. 


CKS 



Denomina- 

of 

Closing 

Change 

19S0 

19S0 

Stock 

Charterhouse Pet 

ticn marks 

price (p) 

on day 

high 

low 

* New ’ 

25o 

S 

75 

— 

75 

72 

ICI 

£1 

8 

360 

- 6 

402 

34S 

Brit Home Stores 

25p 

6 

154 

— 5 

164 


Commercial Ua. 

25 p 

6 

14 9 

+ 3 

162 

123 

LKC Inti 

lOp 

6 

34 

— 

36 

25 

Marks & Spencer 

25p 

6 

£5 



102 

i i 

Nat’. Vest Bank . 

El 

6 

?. c 0 

+ 2 

3P0 

205 

Kara! Electronics 

25p 

6 

277 

— 4 

290 

IT ’ 

Woalw'th (F. W.) 

25p 

fi 

51 

- 41 

71 V 

51 

Barclays Bank . . 

£1 

5 

SR 2 

O 

430 

327 

Eeccham 

2 op 

5 

:*to 

_ 0 

160 

IQS 

Boots . 

25p 

5 

nip 

O 

on 9 

15S 

Derritron 

I 0 p 

5 


+ 3? 

55 

14 

UEC 

25p 

5 

475 

- S 

494 

326 

Shell Transport ... 

25p 

5 

403 

- 6 

•432 

314 


UNIT TRUST SERVICE 


OFFSHORE & 
OVERSEAS— contd. 


Murrey, Johnstone (lav. Adviser) ■ 

163. Hope SL, Glasgow, C2. 041-2215521 

HapeSLM.Ji*r3U USCttM / — J — 

Ksssrwffl Id 


7 New SL. Sl Peter Port. Guernsey 048126541/2 
American 0. S ( 1/Sc) . IU53 ifH — J — 

Henderson Baring Group 


Nat. Westminster Jersey .Ft Mgrs. Ltd. 
45 La Motte SU SL Heller, Jersey 0534 36241 



45 La Motte SU Sl Heller, Jersey 

High Income Fiarf — Wi 4fil 

Eomty Fgid B5.7 SO 

Werirttorel Bond 5X0 

•Sub. otr every Thus. 


l=tL 

Mgrs. Ltd. 
0534 36241 

a* 


Sentry Assurance hricmUoial Ltd. - ; 
P.0. Box 1776, Hamilton 5, Bermuda. - 
Managed Fund RSSNSJr 53051 —4 — 


Singer & Friedtander Ldn. Agents. .« 
20, CamonSl. EC4. 01-2W964fr 


Preliminary charge. 


Negit SJL 

Ida Boufevard Royal, UnccmbB tu g 
NAVhug.8 lUSSlUl - 1 — J ~ 


H.EJ. In te rn ati o na l Ltd. 

P.0. Box 119, SL Peter Port; Guernsey, C.l. 


Standard Chartered IntL Bd. Fd. - 

37 rue done Da me, Luxembourg. 

IWVAug.ll J USS1IU6 \ | — o 

SironghoM Management Limited 
P.O.Box 315, SL Heller, Jersey. 053V7WM) 

Commodity Tnoc B44J5 15L7fl- — j ^ 

Surhwest (Jersey) Ltd. (x) • . 

Queers Hse,Doo RA. SL HeHer, Jw. 0S34Z734? 


OPVWT3S 


First Last Last For 

Deal- Deal- Declara- Settle- 

In? ing tion ment 

Auff. 4 Aug. 15 Nov. 6 Nov. IT 
Aug. 18 Aug. 29 Nov. 20 Dee. 1 
Sept. S Sept. 19 Dec 4 Dec 15 
For rate indications see end oj 
Share Information Service 
Stocks favoured for the call 
included FNFC, Leaden lavesi- 


men; Trust. Tricentrol. Higgs 
ar : d Hill. Lonrho, Ssker Elec- 
tron: rs, Kv/Ik-F t. Charterhouse 
Petmtecm, Tabbilt Brcs_ 
Britaonia Arrow. BurJcp and 
Tcivn gb4 City E*rcp;:rtles. A 
put vas dealt in Pearler, while 
doubles arranged in 

I7rar ? e o: Fraser, Lonrho and 

V/crr’.: crLhs. 


RECENT ISSUES 


EQUITIES 


)l§!«?o; 1980 


1=3 ;«3 o; 

Issue lou 2 = * 

Prir» 't; • M =r>. 


Price Ek oO: 

r»i ,< D. -Mi 


High \ Low | 


5o 1 '□! =.« o .o 

+ or >qq o 3 u— 
o £ ; ” > 



■ — ■— — Hi ■■ Hill Hi ■■ ■ 


'll ! ll < 


FINANCIAL GROUP (118) 

62 Banks(6) 

63 Discount Houses (10) 

64 Hire Purchase (5) 

65 insurance (Life) (10 J- 

bh insurance (Composiu) (9) 

67 Insurance Brokers (9)^. — — 

68 Merchant Banks (12) 

69 Property (45) 

Miscellaneous (12)—™.. 


Investment Trusts (109) 

Mining Finance (3)^— — 

91 I Overseas Traders (20) 


4469 

282J& f 1 
222.19 
37 
.97 

20 -OS 13.90 
.04 +IL3 — 
37 -11 326 

14113 — 14.66 




99 
J2 
38 
23131 
225-39 
15R36 147.91 
938 33630 33300 
— 13457 134.03 

42.73 439 JK 43659 
8.67 1405 140.66 


224.90 
22829 22734 I 22226 
284.03 281.94 f 26339 
22824 22729 
22437 222.95 
14854 14859 

13339 I 133.48 
437.14 j 429.99 
139.63 


IBP Restricted Trans. 350 
itlBakarElectmicsIDp 103 
■Chartcrh'se Petroi’m' 75 
lEnerpi'Capiuil ilSjpi 68 

iltHaJ/ Bros 223 

iHome Farm ProdslOj. 86 

ttMarinex lOp 140 

Peerless.. 91 

itlftolfe & Noland JOo.' 72 
[nutd. Electronic 23ai 7a 


17.5 I' 

— J bJ.35 1 . 

bi.ov; . 


-4 „ b2 - l 

b6.3 J , 

tl.0 I 

bl.57' 


FIXED INTEREST STOCKS 


£ 

ss 

1= 

0 

III 

1980 

ES 

40. 

5g® 

HQESS 



r* > 

§1 i ~ or 

O el ; 


[ N- 7’ 11-i l m-y. • 




436 

9.62 

245-70 

24338 

24431 

24135 

12432 

7.05 

10.06 

43339 

41439 

4UD5 

41154 

343.03 



r.r-.aorr |iau (*uui» ; tsniisn Home storeB cnv. Ul. BZ lie ! 

£30,19/9 I 18**1 16ls'Denmarh 13J 2005.. \ 16U, 

FJ»./BB/li;i02 ;100 /Outwieh lO^ Pref !"i lCOij -7^ 

F.P.' f'5 10 iSl l * ,Se,uth st «rt- Water ®s»a Rd. Pf. '85 '104 j 

F.P.J29/8 104 1105 iSundori'd AS.ShieldsWtrSiS, Rd.Prf.l9B5.103»4 


FIXED INTEREST PRICE INDICES 


FIXED INTEREST 
. YIELDS 

British GovL Aw. Gross Red. 


Wed,, Day’s si ad], xd ad]. 
British Government’ Aug. change today 

13 % to due 



1 4 

6.73 5 


8.43 Ji 

“ 8 
724 9 



7 JkS 10] Irredeemables. 


Wed, 

Tues, 

Year 

Aug. 

Aug. 

ago 

13 | 

12 

(approx.) 

1107 

XL98 

9.75 

1207 

1L98 

1035 

12.07 

1198 

• 10.91 

1144 

13.47 

1170 

1336 

1338 

1185 

1329 

| 1329 

020 

1366 

! 13.70 

1211 

13.73 

j 1174 

1236 

1355 

; US 

1225 

| 1151 

i 1147 

i 1040 


ii RIGHTS ” OFFERS 


Latest 

Issue Renunc. 

Price g2 Date 


High ; Low f 



Wed^ Aug. 13 Tubs. Mon. Friday Thutt. Wed. Tuea. Mon. Year 

■ Aug. Aug. Aug. Aug. Aug. .Aug. Aug. ago 

index i Yield 12 if 8 7 6 fi 4 (approx) 


F.P.I 5/8 
F.P.14/7 
F.P.|83/7 
F.P.ia2/7 
F.P.I 1/8 
F.P. 30/7 
Nil 25/7 
Nil 22/8 
Nil 15/8 
F.P. 30(7 
F.P.I 1/7- 
F.P.I 15/8 
Nil 16/8 
F.P. 28/7 
Nil 20/8 
Nil 13/8 
F.P. 31/7 


105 88 jAnderson Strathclyde. I 

127 117 Astbury & Madeley ( 

173 146 iBerisford *S. i W.i | 

75 61 iCharterhall.. | 

.IS iCIiva Discount i 

13B 123 | Coalite I 

92pm) B5pmiCroat, Nicholson / 


25pmiliipm'Oerritron 

l292pmi 27om Ferranti 


'2pm 27pm-Ferranti. ; 

96 S7 iHaze/wood Foods. 


! ,87 'Hazelwood Foods. J 

i ??5 3C, 7 lLand Securities^ ■ 


110*1 89i£Lonrho j 


I 30pm 22pm.McKay Secs 

-S* ® 5 Malllnson-P*Jnny 

I 38pm 18pm Polly Peck. 

| 3*2pm 1pm Sturla. 

13k 12 Thurgar Bardex. - J 


105 1+2 

118 |—2 

173 | 

62 J 

40 : .„... 

13+ ;-i 

90pm ! 

21pm : +3*s 

2B3pm i + i 

S3 ; 

361 ,—5 

91 1+1 

25pm I ...... 

69 ! 

18pm , — 2 

iDm 

ll*a ...... 



ppi 



Wm 





E|pS 





IBl 







jyEifi 


16 ^yr. Red. Deb & Loans (15) 54.37 tia.64 34.37 54.47 B4.B3 54.71 54.90 5160 86.54 68.42 

is Investment Trust Preis. (15) so.sa 13^7 so.76 50.75 50.11 50.73 so.05 50.94 60.&4 51.21 

17 ComL and Indl. Prefs. (20) 66-97 13.sa 1.66.36 j 66-73. 66.67 66.82 87.78 68.68 68.58 71.40 


f Redemption yield. 
Saturday issues. A 16 
Cannon Stmt London. I 




les and constltuejit changes are puMished In 
l&lhUws. the Financial Timed, Bracken House. 


Renunciation date usually last day for dealing free of sump duty, b Figures 
based on prospectus estimate. g A aaumsd dividend end yield. u Forecast 
dividend: cover based on previous yoar’e eeminge. F Dividend and yield based 
on prospectus or other official estimates for 1973. Q Gross. T Fiaures assumed, 
t Cover allows for conversion of shares not now ranking for dividend or ranking 
only tor restricted dividends. $ Placing price to public, pt Pence unless otherwise 
indicated. 1 Issued by tender. JJ Offered ro holders of ordinary shares es a 
* rights. *• issued by way oi capitalisation. §§ Reintroduced. 12 Issued in 
connection with reorganisation, merger or takeover. |j[| Introduction, ri issued 
to former Preference holders. B A/tolment letters (or fully paid), o Provisional 
or penly-peid allotment IsTters. + With warrants. tt Unlisted security. 
tt London Listing. i Dealings under special rule. 


Bda.hxJ.Ba. 

Bda. inu.Bd 
Pricn Augia 


August J& 

Midland Bank TsL Corp. (Jersey) ltd 
2S-34, HU) St, Sl Halier. Jersey. 0534 36281 

MidUiri Drayton GMJ9I3 ***-**** J. Henry Schroder Mbgg 


Japan Fred Aug. T . — 
TKrfaJgjr Ft Jdo»30. 


& Co. Lid. 

<31-5884000 



1 


H 

Hi 


n 

i 



OT 

ES 

mi 

Pipipl 


PJ 


m 

■nmi 

1 

1 


1 

s 

m 

m 

a 


wwiwi 

s 

S 

a 

M 


(p* 




■hjr ] ppi 


m 

1 




i§ 

m 

Ipl 

liiE^ 

5 jT? 







3j® 


■lifefcfStEM 






SB 



mm 

m/mm: 

m 

g 

£ 

1 1 1 r 1 -« t 

fHoiJl ffii iB 1 Ii 



m 

ii 


gj 

m 


Wmam 

' * 












r? 





35 

JjSp 


w 

gN 

■i 

yflf\ 

MjBBBn 


w 

3 

H 

W&m 


M 

m 

gi 


gS 


u 



1 

1 

mtti 




M 

M 



B 

0 

B 

jS 

jjip 
















m 

■ 

■ 


iu 

1 

| 

1 

I 

WM 


Wr 





3fTf 

Mi 
































































































%ust 


14 





Financial Times Thursday August 14 1980 


25 


FT UNIT TRUST INFORMATION SERVICE 


Con federa tion Funds MffL Ltd. to) ' 

• fv Catafritei ncLrm^'tag.? 

sSSfell M 



— Tn ra , 

JW Mow* Hiflh he. 

ansirrrj 


"WetWjr deimg d»y Wra re ataj?'^ 


sozs. 




S-E. 


ACTivi 


Ty 



Afcn Harvey & Ross Unit Tit. Mngre. 
aS. Conran, LMdn EC3V3PB. 01-6236314. 
AfiR dSt 4 Prif )89 J * 93.9ttf - ] w in 


fiSK*, Unit Tst. Mngn. LM. (*)(g> 

4 MrfartOr Crra, Edinburgh? 031-226 4931 

jMta. Aimr. rd .. 11M „ 

WCl. Inttnart. 

Cres.HWi.Oin. W|J 

Cm. Reserve* M7J 

Ctt». Tokyo.. gu 

Dwthigtoij Unit Trust Mngt Ltd. 

Ctambm. Barmupfc, Devon 0271 76324 
Toul Pwf. Unit Tsl£245 25.4} J 1250 


M & G Group (y)(c)(z) 

Tfm Own. Tower hid, EC 3R 6BQ. 
„ . See u» ' “ ' 

Ammcki.^. 

(Accum. Units)..' 

American Reentry _! 

(Accum. Units), 

Australasian 

lfi525ijh ,lrt — 

eMlwBln 

AeajmUrta).__. 

Jenrpound Growth, 

Convert** Growth,., 

(gnwrtwlnt 

uflscr 1 

liniisHllimii 

Jrtra Yield 

(Accum. Units) 

Far Eastern 

i. Units) 


01-fc26 458S 


J. Henry Schroder Wag g A Co. Ud.WaHc) CapiW ^ As»iian«V 



♦5-5 03 '{Aceum 

+ttt 0.7$ Brao* , 
+05 3.45 (Accum. 



Hfinbrn UtC to) (b) 

m 



DbcretiBOBy Unit Fond Managers 
New Dread St. EC2M lKU. 

Disc. Inc. A«»8 gal.? Z35.H i 552 

£ - - Wn chKttf Fuad Mngt Ltd. 

44, Bloomsbury Squire. WC1A2RA OX-6238893 

"sa^ai 

&»on* Dudley Tst. Mogront- Ud. 

2a>AaecaHe5»., WX 01-4933211 

E«m Dudley Tst. _|820 HL 2 J I 6 JW 

fw*7 a, Law Un. Tr. M.f toXfaXc) 

Awstam rl, High Wycombe. 049433377 Pennon Ex 

Egahr&Uw »33 . si# . ...I 4.97 

, InternabnnaJ Management Ltd. 

6243, Queen Si, London. EC4R 1AD. 01-243 4891 
-AS U4 



120, Cheapr Wr.E.C.2. 
Capital Aug. 12..„„. 

{tecum. lintall 

Income Fd. Aim. 12 „. 
n. Units)! 


SST- 


Ann. 13 I 

I. Units) I 

. . AuO- 7.„„._ 

(Accum. Units)... 

Pb & Ch Fd July 22 
'RKOuery Aug. 5-.. 

'Spec. Ex. Am. 5 

•ftru* 



ConWon House, Chapel Aih Wton. 

iaEfe-_:l sirS 

•Cfarterboase Magna Gp,* 
Steuhenson 4se, Brand Centre, 
Milton Keynes. 

Chnwe Energy 

Magna BM. Sot. 


C65J) . . 

- l|i rrempt fun* orfjr 

Scottish Equitable Fad. Man. Ltd.* 

28 Sl Andrews Sq. Edirturgh 032-556 9101 

Income Unks [54.4 ll> .... I S2Q 

Accum. Units P4.1 783 ... j IS 

_ e Dealing «v MMheubv? 4 
For Seoag see Carr, Score UMi Trw Mjnrecn. 

1 Security Selection Ltd. 

ReQif Mu, King WWIara St, EC4. 01-6234951. 
UmtGdiTuAoc |34.2 26?| 4 3.‘ 


Magna itamged™., 

Chieftain Assurance Funds 
11 New Street, EC2M4TP. 
Managed Growth . — [15911 
Managed Income — 664? 
ImrrasdonJJ id 105 94 

High Inowe---- — 87.P 
income & Growth — 2137 

Baste Resources 161.93 

Airasrleao to)— U 4^ 

Far Easttm Cz) 10753 

toll U09-04 


Mn22«u LangbAm Life Assur. Co. Ltd, - 
0W22B5 “ tonjSamHse,HohitoookDr.,IIW. 01-2035211 

Harvest Pen. Fund _Q04.4 ]M.9| — 

Langaim 'A Plan _JH1 72JI ...._ — 

?wS p i^nii5r^^^ 8sj(".“; — 

Legal & GMCfld (Unit Allow Ltd. 

House, KiugSwood, Ta 


|^| — 



Stewart Unit Tit Managers Ud.£») 


UmI 6th Ta Inc. 


3.9 


45, Charlotte Sq v Edinburgh. 


SSKl 


Fond 

I Units 1*4^ 

Accum. Units 176.8 

Withdrawal Units .._I49J 
^tewart MUi c££l Fai 

Standard Q68.0 

Accum. Units .1194-2 


031-2263271 


W=] tfi 


OeaBng ttbrl A FrL *WM. 

Sun Alliance Fund Mngt. Ltd. 

Son Alliance Hse, Horsham. 040364141 

WttW^W i lo6 

Target TsL Mbips, Ltd.f(a)(g) 


American, 

Flxedjnterea 

Growth * Income .. 
Special Sits.. 


202 


135 


Jndenen Unit Tnist Managers Ltd. 

358, F endiu r ti i St, EC3M 6AA. • 6239231 

AodersonU.T |6L8 6651+031 5* 

Ansludwr Unit Mgmt. Co. Ltd. 

1. NdMr SL, EC2V 7JA. 0X6236376 

IntMmxWyfimd — [M7D 157.0| ] 1160 

Arbuthnot Securities Ud. (a)(c) 

37WAwen St, Lo«IoilEG4R1BY. 01-2365281 

SbS 5 *"- 



---• v . . ?’°«U Mi 

w ««=Tq, ^ 

C CNC| *«£ES|9c^ 

h iKaisnfii^ 

;.! .. • ?£•*.*, 
1 n Ci t J" *** 

r. ^ t 

4 ; - ..’* 0 T oasii 1 

, ... . shipping’;'!/** 
.. ^ :v 

“■'TllB j, 

^ifl. 

..... “■HH -5: 


s.'S i\DF.iH 
9 cSTERDlY 


^ fca 
3 ; 



(Accumofsilan). 

Sssssi 



(Accumulation).. — — S-Z . 

% Withdrawal)— 47 j? 

jYloM ! 42?' 

(AcomnlMJan) 715 

North Americanrr-— 323 
Preference—^—. 226 

OcaDmc Tide*. *Wed. ttThurs. 

Archway Unit TsL Mgs. Ud* (aKc) 
^ 1V7NL 



Jjoap Finlay Unit Trust Mngt. Ltd. 
lIM^Writ Mile Street Gfagow. 041-204 1321 

J. Rob* Fa.ln.Tsi f 

cum.Unitj.— _l46j) 49l 

Pncnon A03. XX Next dealing 

'pttmDngton Urat MgL Ltd. (a) 

64, London WW, EC2M 5NQ. 02-628 5181 
American Aug 11 — I" - 
Am-rarewdAng. U, 

V&K^Z; 571 

some Trust- 492 

Income Tsi «.4 

Im. Growth Fd. SlO 

(Accum. Units) J §| 2 

Friends' ProydL Utdt Tr* Mgn.tr 
Plxham End, Omirlng. 03065055 

FrtcMc Pm. UrifSj.||U «|-0| 


KamrLffe Management Ltd. 

SL George’s Way, Stevenage. 0438 56101 
Growth Units 1733 77JJJ | 5J1 

Mayflower Management Co. Ltd. 

14-18, Gresham SL, EC2V 7AU. 01-606 8099 


31. Greslum Sl, 
19, Athol Crescent. 
Commodity 


E.CJ. DeaUngs' 0296 Wl. 


Etna. 3. 
IM2 


atone Aug. 4 IHft5 


01-6004555 




445 




317, High Holborq, WC1V 7NL 


0X8316233 
535 




iS> 


X 


i - 

?i i 


V. C' 


Aicbwiy Fund -J1MJ 137J» ...J 

Prtas at Aug. 7.1taa snb dayAog. J&. 

Barclays Unicom Ltd.* (a)(cKg) 
Unicorn Ho. 252, Ramfonl Rd, E7- 0X534 

tinfcnm America.,— B25 
Oo.AusLAcc._J— B|B j 
Oo.AoslIik— 

Oo.CapttaL. 

Bo. ExemtaTa 

Do. Ertrx Income — (295 

OMHuandai - 

Do. 500 

Pa CmmI — 

Do. Growth Acc— 

Oo/tnaime Trust - 

uo.KtcofPfy .....w 
DorTrusier Fund _ 

DoJVldwMtTsL- 
BTBLlnFd.lKL. 

OCAccum.— . 


5544 



Od. Acqmi. 

Funds in Court* 

Pobftc Trustee, Khwnny.VO. 

no 

G.T. Unit Managers Ltd.* 

36. Fhsbury Circus, EC2M7CU. 0X6288131 
G.T. Cap- Ineame. 

&jSe.Fd.uSJ 
-gT.U^.&Gen- 

fea*SsL_ 

C.T. Four Yds. FdU 
G.T. Far East A 

G. & A. Trust to) (g> 

5 Rayleigh Road, Brentwood. (0277)227300 
G.AA. — f4L3 44J| +0JJ 528 

Garinwre Fund Managers^ (n)(g) 

2 SL Mary Am, EC3A BBP 
Dealing orfy: 01423 571 
American Trial— P 
British TiLIAcc.) — 

Commodity Shire ■ 

Extra Imunie TsL — 

SjtT?St T l 

High Income Tst 1 

Iname Fund, 

ilS£= E 

Special SHlTsl. 

Gibbs (Antony) Unit TsL Mgs. Ltd. to) 
3Freder«±tPL,0MJe»re,EC2 01-6884111 
0dm income—^ 


General 
MB 

Mercury .Fund Managers Ltd. 

30, GceshSm St, EC2P2EB. 

&£&&=** 

MrC.lflLAug.13 1 

AoC- Uts. Aug. 13 

Mere, Ert. July 23. _ 

Accum. UnttsMy 23. 

Midland Bank Group 

Unit Trust Managers Ltd.* to) 

Ceuriwood House, Silver Street, Head. 

SUrfteW. Sl 3RD! ¥070742 79B42 

Commodity & Gen. —.QI15.9 

Act. Uts.Ju^S. ,[518 

Overseas Growth— M.9 

Do. Accum, 143.9 

CapdaL, — 1305 

Do. Accum. 

Income-—.—. 

Oo. Accun. 

North American— . 

Oo. Accum. — 

High Yield 

Do. Accum [729 


[44.9 

ua .9 

Gill Accum _|129 18 

InvesiBWM Trust 139.9 

Special Situations __ 1253 
American Eagle. 

Pacific income — 

Pacific Acnon.. 

Income , 

Extra Income &2.7 

Preference Slure— ...D2.4 

Equity—.-. _W!0 

Income and Growth— (465 
Growth- <38 0 


Professional Aug. 13.P12.1 

Fqfy. Ex. Inc. — BIL7 

Eouiy Ex Ace Aug 13fWL5 


031-2296621/2 
248 
3.07 
4J6 
330 




111 
43.1 +aJu 
Z7.9W -O 

Mi iS 

57i -as 
137n -a.il 

50B -0^ 

4U -aif 
228.1a 
292.1 
434.9 


City of Westminster Assurance 

gS^c^SS. 6 '^^ 

Wes Prop Find !*“ 

Mainged Fund. 

SOEffla 

Mann Fund,— 

Gita Fund.——. 

Black Gold Fd.. 

PULA Fund— 

.IMS". 

Peni. GkL flemm—. 

Pens. Mngd. Cap. — 

PeiB.Mngd.Acc. — 

Pens. Money Cap. — I 
Pem. Money Act — 

Pens. Equity Can. — 

Pens. Entity Acc. — 

Petii tu [Short Can _ 

Pens. GHt Short Acc. 

Pens. Gnt Med. Cap. 

Pens. Ght Mea Acc— 

GTtt 


, Ufltts__„ 
GuL Capital — 


Equity 1’iftraX —.0612 

Do. Amu [Lfef 

01-2833933 Fired InrtUJ — 1147.? 

amt Do. Accum. 

_ l«l. iMial 

Do. Aeon. 

MaE3ed IrWad 
Do. Accum. — 

Property lidtai 

Do. Accum. 

Legal A General 
Exempt Cam imL 

Da Accaan..— 

ExermEnty. Inn 

Do- Acamt. — — 

-6849664 ExemstFned Ink.— 

hb 6£!»_ 

Exempt Prop. Iota. 

Do. Acann. . 

Legal A General Prop. Fd. Mgrs. Ltd. 
U, Queen Victoria St, EC4M4TP. 01-2469678 

173576 r U23{ 1 - 

Next tuh. day SepL 1 
Life Assur. Co. of Peonsyfvanrto 

Medway 81234a 
10.91) ....4 - 

01-2477699 




Pravindai Life Assurance Co. Ltd. 

222 Bhhopsgate, EC2. 01-247 6533 

PrtN. htonaged Fd. ^ 

Prw.Cashfd.— . 

GW Fund 

Property Fund 
Equity Fund- 
FxO.utt.FuM 



A21 NFSEAcc 


& 

w 

6SZ 



Pntdenttoi Pensions Limited* 

Hcftom Bars, EC1N 2NH. 01-4059222 

Equhy Fd. July TA_ [33.74 34.7E 

Ffcce(frnLJulyl6 C3.76 24.0) 

Prep. Fd. July 16 1^46 40& 

Refiaace Mutud 

Tmfeidge Weds, Kent 089222271 

Rri.Prap.Bds 12915 — | — 

Rothschild Asset M ana gement 
Sl Swithins (Ant, London EC4. 016264356 

- 

Rond Insurance Group 
New Had Place, Liverpool. 

Royal Shield Fd [1895 


051-2274422 
2004 — 1 — 


Save & Prosper Groapf 

4, GlSl Helen's, Lmta, EC3P3EP. 
BaL lav. Fd._ 

Properly RL r . 

GltaHl- 



OFFSHORE & 

OVERSEAS 

FUNDS 

Albany Fund Management liniM 
P.Q.BM 73, Sl Heller, Jersey. „ M 0W73ra 

ABwg5Fd.(CIT ; _^^3]S748[ .— 4 

Alexander Fund 

37, rue Notre-Dame, Luxembourg. 

Alexander Fund WS, - !«£« — 

Net asset Aug. 1L 

Allen Harrey & Ross Inv. MgL (C.1J 

1 Charing Cnra,SL Heller, Jsy,C.t. 0534-737U 

Alliance Intenatioiia] Dollar Reserves 

Daily ifej Aug. 12 0000327 186% (uU 
Artauthnat Securities (C.l.) Limited ■ 
P.a Box 284, StHelier, Jersey. 05347M77 

East & IntL Tsl(CI) _{12Di) _J26JH . — I 238 

GortSera-Tstlci^^.^ B6.4x«4 -031 147 6 

ClSoilAOl +031 — 


— Sterling Fd. . 


on Wed. 


Schrader Life Group* 
Enterprise House, Portsmouth. 

fSS^iol 

Masaged. 

Monet , 


Overseas 


Equity Exempt* 


Do. Acorn.* 

Japan A Pacific (38.9 

Do. Actum. 1 139.5 

■Prices a Aug. & Next deaHag 


m 

ll 

bOS 



Tourer Unit Trust Mngt Ltd. 

39/45 Finsbury Square, EC2A IPX 0X6282294 

Income 6 Growth, .1716 22.71..... I 9.00 

Special ShuaUons __Jz83 29.71+03 3X4 

Trades Union Unit TsL Managers? 

100, Wood Street, EX.2. 0X6288011 

TUUI Aug. 1 1606 64J| ._.J 5-M 

Transatbntic and Gen. Secs, (c) (y) 
91-99, New London Rd, Chelmdovd. 0245-51651 


Sac. First Unit Fimd_[l76'- 

Fond nraufy dosM 10 onr enestmenL 

Perform Unas L| 260 0 | 1 

Series (21 Prices are tor policies fcsned after L 

Series CL Thee are bid price for earlier poOdes. 

Commercial Union Group 

Su Heiea’s, 1, Undershaft, EC3. 0X2837500 

s-5f Id: 

’■Haad n HareT interesl Bo «*. 

tot) KB 1QCL91 I — 

Hied Invest . _f?n.4 lDlj] | _ 

Property— ^..—[976 1 

Newest Unit Trust .. K 


gemPi 

Commodity Aug. 13 _W.4d 
Extra IwameAnj. 13 .g94 
Far East AugTS — - 1993 




Co n fed era tion Life Insurance Co. , ., 

50, Chancery Lane, WC2A1HE ,01-2420282 mIKaSimS J.' 


ta:. & Crown tog. 13 . 
IntL Growth * 





Kg) 

01-623 


1 

-02 

+0J 



% 

-0D4 

-OJ 

335 

+oj 


6134 

082 

362 

3J» 

u 

1250 

m 

463 


189 


Minster Fund Managers Ltd. 

Minster Hse., Arihu- SL, EC4R 9BH 01-623 1050 

«!*£=» 

MLA Unit Tnist MngmnL Ltd. 

OM flueeti Street. SW1A 9JG. 01-222-8177 

MLA Units J68J 714| .-.4 437 

Murray Johnstone U.T. MgnL* to) 

163, Hope Street, Glasgow, G22UH. 041-221 5521 
lUfetpHs HU J9J1-.4 233 
Dealing Day Fnday. 

Mutual Unit Trust Managers? to)(g) 
15CopthaUAve, EC2R7BU. 01-6064803 

"iWfcdH aa^ m 

668 
9.96 


Mntiai Blue Chip h 

Ibitml High Yu. fc 


:e 


Baring Brothers fc Co, 

88,Lwdenh»USt,EC3_ 
Stratton Trust — . 

PotiAccum — , — 

Nett 


LU* toKx) . 
0X5882830 

a***'#*’ 


income. . 


UK Md. Leaden. 
Small Co's—— 


J5Z.6 


Asi.-rvs -r^-axfiU 

r ". / ~ -jpasSj 

Cl 

“ " ' • ^ jj _ 

-i Chaifte irf.LR 

V' : ‘" “'.'.cJ'-J- 

nz.- Vz.-jrtrit" 4 . 

■ \d?s£ 

L!s « ^ 




Bhbupsgate Fngrassin MgnrL Co.* ' 
9, Bishopsgata, EC2; 0X5886280 

RSwe Pr. **Abb.5— CS58 
Acx~ UtL **Ai>53--_paL2 
B’gzle htL Aug. 12_»S» 258. 


National Provident Inv. Mngn. Ltd.* 

48, Graeechurth Sl, EC3P3HH. 01-6234200 
N.P.I. Gth.lin.Tst ffil.4 

•Prices do July 3L Nett deafing Aug& 28. 

National 1 Wes tndwter* to) 

163, Cheapshle, EC2V6EU. 



5.40 


hid. Erm. 6 Assets _ L__ 

Amrfcao— 127 j) 

Far East AGetL 1323 

Govett (John) 

77 London WaH,EC2 
StoeMddr. Aog. 1 


Capital (Actunt.)- 
Ettra Inc. — 

GiSESrinsrz: 


01-6066060 

96.91-011 405 
bit -0J HL24 

& Ta m 

4L6 -02 TfX 
798 -0J 6.56 
58.7 -0J 5j» 
55.9 -05 230 




/Pen. Mngd-_ 103.1 

Staff piard Man. Pen. 103.7 

SSESferSz: || 

EqiAiyPen^n— _ B23 
Properly Pension [2373 

CtmthOI Insurance Cn. Ltd. 

32, CornhHI, EX 3. 01-626 5410 

8ffi3$Siu®ajEl = 

Credit & Commerce Insurance 

120, Regent Sl, London W1R5FE. 0X4397081 

C6C Mngdl Fd. [142.0 149Xj I — 



CCMVamanl^ 
K&SGovlSccs. 

i ncome D tetrlh. . 

Income Accum.— 

ELS. Pen. Gap 

US- Pm. Ace 

Equity Pension Cap. - 
Equity Pension Acc. _ 
Mngd Pen. Cam 

MqdPuL Acc. 

F.litt. Pen. Cap 

F. lnL Pen. Act „ | 

Money Pen. Can. 

riDJJ, reft. uapL. 

Prap-Pen. Acc— 
Prices , 



Bank of America International SJL 
35 Boulevard Royal, Luxembourg G.D. 

9JS 

Banque BrtsxsBes Lambert 

2, Rlie De la Regenco B 1000 Brussels _ 

RentaFtmd [USS53.W 602U«GZ1| 699 

Barbican Managers (Jersey) Ltd. 

P.0. Box 63, SL Heller, Jersey 0534 74806 _ 

Barb. lift. Fund J9U 9821—1 5X0 

Barclays Unicom International 

1, Charing Crass, SL HHier, Jersey. 05347374Z 

Overseas Income W2-2 _ 4A4M - — i 13.75 

Uoidollar Trust 

Uniborid Trust _jUS$9tM 951 


m = . HSRMME f 

— D^G^fpSftC 1002 

— Da. IntL Income 3J.9 

— Do. Isleof Mac Tst — 40-7 

— Do. Manx Mutual 48-7 


Man.. 


□fe^Series 4, Aug. 13. 


+3-3] ~ Pndots Series B, Aog. 13 Other prices dp rapesL 



‘Crown Life. Mon«Uaitager [41 

Crown Ufe Hse. WbHng GU21 1XW 048625033. M-M/FlexlMe 37 


m.Hidi li 

N. American Aug. 13 
Prop. Shares Aug. 13 - 
SpLSHuaTn Ajj^ 13 . 

Sue Change Aug. 13 . 

Umv. Energy Aug. 13 

Man. Growth Aug. 3. 

S lrtm ort Foods— Smes A 
ComnxxSty Auo. 12_ 

Extra iKmeAug. 12_ 

Far Eastern Aug. 12 _ I _ 

High Income Aug. 12.(97.1 

Income Aug. 12 

laternatlonM Aug. 12 
London A’deen & Mtho. MtL Assur. Ltd. 
129 IGngswQy, Lomtan, WC2B 6NF. 01-4040393 

‘Asset Builder 1 150.4 53JI — 

London Indemnity & GnL Ins. Co. Ltd 
18-20. The Forfcury, ReaSeg 5B3511. 


Scottish Widows’ Group 

li EK16 5BU 031-655 6000 


— ira.PfyiSr^o. 

— Irw. Cash AjM-TI 


PO Box 902, Eifioturgh 
Iwr 
Inv. 

*£ii?5srasiiTzi 

Ex. U. Inc. Aug _ 

Pen. Man. Aug. 4 

Skandia Life Assurance Co. Ltd. 

161-166 Fleet St, London EC4 2DY 01-353 B511 
Managed Acc.. 



EojIhrAcc. 

Utriusi 




(AaaaiiJ "Aug. 8. „ 

ffea jeh. dhy •Sept 3, • 


raiSr. H 


Do. Acamt. Unit, 

Nett 


7 

.786 


0X5885620 

3SS:d Hi 


Aug. 15- 


Bridge Fund Managers fr)(c) 

8*gfa Hse» King WBHam Sl» EC4. 01-6234951 
Amer. Gen. ~... HO.? 

Income 1 .. 

aa rt— 

•Eremptf. 

IntenitL Inc-f 

Oraftog *futt. tWoL’jThixs. PricesTlub 

Bjfta nn ia /Sch lesfflger 

Britannia Trust Itoageramt (a) -(e) <g) 



Gdevesoa Man a ge me nt Co. Ltd. 

59 Gresham Street. EC2P2DS 01-6064433 

I.Y.Aug.7 

. ‘Stes 
BJttfc: 

Grandttr. Aug, 8 


NEL Trust Managers Ltd.* (a)(g) 
MH ton Ceurt. Doridoa, Surrey. 

Nehur- — 

!£Kffi£S55^. h 


5911 


London MU Gram 

Capital Growth.. 

Do. Accum 

Extra Inc. Growth. 

Do. Accum 

Financial Pr’rty— 

Do. Accum. 

High Inc. Priority 
Inernational — 

Special 

TSB Unit Trusts (y) 

PO Box 3, Keens Hse, Andover, Hand, SP10 IPG. 
0264 62188. Dealings to 0264 63432-3 

^ITSB General ffij 60XM -02J 4.77 

Do. Accum.-— 773 8321-02 4-77 

TSB Income 623 66S ~0J 8.75 

Do. Accum nZ 78J» -02 AJ5 

TSB Scottish 99-1 1063 -<L2 

Do. Accum _HlLl 093-02 


Maog'dFd. 

Mjjiq'd FA IfllL , 

Mang'd. Fd. I nan. — 

Property Fd. Act 

Property Fd. Ink.. 

Property Fd. lncm. 

Fixed InL Fd. Acc. 

Fixed InL Fd. loan. _ 

Equity Fd. Acc. 

Eqpirty FA lnM__ 

Equity FA Inan. 

Inv. TsL FA Acc 

Inv.TsL FA INL 

lav. Tst FA Inan 

Money FA Acc.. 

Mam FA Inan. 

Inter’!. Fd. A cc_ 

InterfL FA Inan 

High Income FA 

Invest Fd Acc 

Crown Bn. Inv. ‘A’ 

Pens. Mixed FA. 

SSiS-^use 

Crusader Insurance Co. Ltd. 
Tower Hse, 38 Trinity Sq,EC3N40J 
Gnh. Prop. Aug. 5_.I«2 2064 


Fixed lnterest____p8-7 
London Life Linked Assnr. Ltd. 

81 King WHItei SL, EC4N 780. 01-6260511 

Mh “ 



Mixed (187.6 

The London & Manchester Ass. Gp.9 

Winslade Part. Exeter. . 039252155 

2693 



Imr. Trust Food , 

Property Fun d . .. 1018 

fifti Deposit FA. 

Fixed Interest FA. I 

M & G GronpV 
Three Quays. Tower Hffl,EC3R6BQ- 0X6264588. 
American FA Bond*. 155 8 , 

LDgxKH.-„D4B3 1 

BATAttJ~„&nL2 J_ 

E*aYleWUBA*..B7.0 _ 9i 

Family 1981- r 2525 , 

_ , 


4882323 E«g«g»- 


(Acaan.ilnHsI 
Barrgtn. H.Y. A . 
^tow^Ui*sJU^_. 



+3-S 4.49 Norihgate Unit Trust Managers Ltd. (cKy> 
.!■" 2D, Moorgate, EC2R6AQ 01-6064477 

ffiSrsaLraSf iffiS:d 


(b. 

Ulster Bank* to) 
WbriagSlrecL BeKasL 
(b)UMer Growth — D&9 



286 


(Accum. UnSj 8 
Ln. & Bruss. Aug. 6 —[70.7 
(Accum. Units) 

Guardian Royal Ex.- Unit Mgrs. Ud. 

Royal Exchange, EC3P30N 01-6288011 

tog) GuarrMH Tst — [1223 126.71-06] 4.79 


Hendersoo Admfnhtratiwi (a)(b)(c) 

Premier UT Admin, 5^ Rayleigh 

Brentwood. Essex. 027721! 

ILK. Funds' 

>bot Capital Trust -JlSfcB 1A9JI +Lfl 285 


. ^3" 


7j-* rta-JS^.r & - 



481 

481 


Norwich Union Insurance Group (b) 

PJ3. Box 4, Norwich, NR13NG. 060322200 
Group Tn. Fund -3-44143 <35.91-261 5.97 

Pear) Trust Managers Ltd. (a)(g)to) 

252, High Halborn, WCXV 7~ 

Pearl Growth Fd.„_ 

Acaim Units 
Peart Inc 



F j 




; K» 5 %,- 

' ' ■ . V:^ 


Scfdesinger Trust Mngrs. Ltd. (oKcKt) 
140, South Street Dorfdng. (0306)86441 

‘ “ ■“ ”■ "’1=83 IS 

-o.d 0J4 
+OjJ- 930 


1V7EB. 01-4058441 

305 -03) 562 
39.4 -03) |62 

38.7 -O 5.78 

MM 

PeBcan Units Admin. Ltd. (g)(x> 

57-63, Princess SL, Manchdstcr. 061-236 5685 
Pefican Units 0135 12281-031 583 

Perpetual' Unit Trust MngmLV to) 

48, Hart SL, Hetdey on Thames 049126868 

FMtteatM M3 I'd 

Practical Invest. CO. Ltd. (y}(c) 

44, Bloomsbury Sq, WC1A 2RA . 01-6238893 

^ Provincial Life Inv. Co. Ltd.* 
mwi — 4 222. Bbhoosottr, EC2. 01-2476533 

SSBSfcs^ . jSa^l If MMdH 581:53 ft 


023235231 
4184 — 4 638 
Unit Trust Account & MgmL Ltd. 

Regis Hse, Mng WMiam SL EC4R 9R. 01-623 4951 

Friars Hse. Fund [526 5604 I 487 

Wdv Growth Fond 

Income Units B53 37.01 4 4.43 

Amo. Units M36 45.91 J 4.43 


INSURANCE 

PROPERTY 

BONDS 

Abbey Life Assurance Co. Ltd. 

1-3 SL PmA’s Cbtxchyanl, EC4. 01-248 9111 
Equity Fund. 
guKyArx- 
Property FA 
Property' 





Am. Exempted 

l»SS?SSz 

Extra Inc. Tit 

li 

& 

m 

lnc.lO%Wdrwl.tata 
lnv-Tfl_ Urtft 

i 


4 

1 :* 


i? 




__ .Cn; 

North Amer. „ 

SSSftSt 

Highmc Exes 

SwArtoW 



The British Life Office Ltd* (a) 

Renuce Hse^Tlmfaridge Weds, KL 089222271 
Bf *W-M 637 

“■^SittU^xt dealtag *vut : 

Brown Shipley A Co. Ltd.*toKg) 

Harfjmds Hse, Haywards HttL Sx. 0444-58144 


m 



North. Am er^ Aug. 8 J 

tfid Samuel Unit TsL Mgrs-t (a) 

45 Beech St, EC2P2LX 01628 BOH 

(b) British Trent™™. 

flassatt 1 - 1 

Income Trust- 
IntlTn 
Securit 

Investment Intelligence LttL* (a)(g) 

15, Christoiher Street E A3. 01-2477243 

imcLAflMr.TKh.n_.IS68 „ . 

Intel. Inc. & Growth J29.A 3tg J 8.1 

Intel Pacific Ftmd — (773 H3 +0.f 

Intel Small Go's Ft 



Portfolio Mngn. Ltd.* (a)(W(c) 
Hofeorn Bars, EC1N 2NH. 01-4059222 

Prudential [1515 . lAiq-CJS 584 

Boater Mragement Co. Ltd.* 

The Stock Exchoagr, EC2N 1HP. 0X6004177 
t Gen. FA f 

[fear 1 

t Recovery. 

Reliance Unit Mgrs. LULU 
Reliance Hse, Tuttrfdge Wells, KL 
rFund__ 

(AixJ 

Inc. 


01-5886906 


Selective Find 1186 

ConvertWe FunA. — B5$3 
VMoneyFund 
WPrap.TASer.4_ 

J^taiL Fd. Ser. 4 

*. FA Ser. 4 

> FASer.4_J 
— interest Fd_. 

. tnskm Property 
Pension SeifCi|ve_. 
Pension Managed™. J 



GHt Bond*** 1342 

High YWd Bond*** -©.9 

Eagle Star Itsur^MMbnd Assur. ittanatni. Bond*«„ 1199 

1, Threadneedle SL, EC2. 01-5881212 Rfo 1 

EagWMiA Unta 1634 658| -08| 787 3516 1 

Equity A law Life Ass. Soc. Ltd* Rewvrr^ FU^Eond*^ WJ 9 
Amermm Road, High wycornhe. .049433377 ^Prfason^Exj. U**fl 

Flex We Pemno Food b 
. gedtCroJ ___|U7l 
Do. (Accum) D23J8 

r(Cap) BlO 


Eip»tyFd__ 

Property Fa. 

Fixed Interest F. 

GtA Deposit Fd . 

Mixed Fd [1422 1494 

Equity A Law (Managed Funds) Ltd. 

Ametsham Road, High Wyourtie. 049433377 FlW?l Inttrret (Cap)„[l 

loA Rea. Equity | 

InA Pen. Property 
InA Pen. Fixed InL— j 
InA Pen. Overseas 
InA Phi. Cash. 

1S1 . 

PritH at Jidy 10. Not srtttenett date Aug. 14. 

Grata* Pension Fundi— Prices axalWde on rapes. 

Fandy Assurance Society 

(Sc* Ptamd Savings Group) 

Assiatrazioni GENERALI S-pJL 

137, Fenchtinch SL, EG3M 5DY. 01-4880733 InrestmenL. 

IntL Managed Bond_|UL3 11721 1 - lideroauoMl 

1 Hi inc iM« Merchant Investors Assurance* 

^^^HWSt.Craydoo 0X6869171 

Htftted- ^ J:d = ■ 

Portfolio Man. Acc._M73 49« __J — EqSty fW IZZ 

Portfolio Man. lidL^.|45.4 ‘47^ - MSjyMartet 

Gresham Life Ass. Sue. LtxL M oneg,Mia. Pero.- 

2 Prince of Wales RA,B'mouth. 0202767655 Deposit Sera. lir 

G.L. Cadi Fuad 1 

G.L Emitaf Fund — y 

SuShftnd. 

G.L. lad. Final , 

G.L Ppty. Fund—— 

Growth & Sec. Lite Ass. Sac. Ltd.* 

Weir Bank, Bray-on-Thames. Berks. 

Flexible Finance 
Landbanfc Secs— 

Laretianlc Sra Acc. 


_ .. > Acc „ 

Pens. Mmaged Acc_E 

"^For Pri^of oter Urffc aJ Craafi ee d 
Bads Races please Phone 01-353 8511 

Standard Life Assurance Company* 

3 George SL EiMaagh EH22XZ. 031-2257971. 
Managed D207 127 JJ -03 

8i = 

Fixed Interest D088 mH+olf 

Cash Sag JOM +03 

Pension Managed Up 

Pension Property 1D12 

Sun Affiance Fund MaagmL Ltd. 
SonAfilaiKe Home, Horsham. 040364141 

= 

Sen Affiance Linked Life Ins. Ud. 

Sun AlHance House, Honlwn. 040364141 

.11856 IS .....^ 


Blshopsgate Caimnadity Set. 
P.O. Bax 42, Douglas, U.M. 

ARMAC*Aug.S » 7.68 

miNTMtn 4 ITV911 


ao> - 0.1 

'Blsbopsgate Progressive— Ldn. Agents 
9, Bbhnpsgate. EC2N3AD 01-5886280 

Bridge Management Ltd. 

GPO Box 590, Hong Kbng 

Ntjlstn July 17 

Nfppan FA Aug. 13 

Britattnto/Schlesinger 
Britannia Tst MngfflL (C.l.) Ud. 

30 Bath SLSL Heller, Jersey. 053473114 

ILS. OoBar DenoMmrted Fds.. 

Uunersal S Trust pWJ 

WOrid Bond Fund .1953 

Sterling Degocn 

Growth Inrest 

Far East & Im. FA 

Jersey Energy Tsi L. 

Amer. Smlr. era FA. 34.1 


z|usnzH^i2jd|-iiS9| 149 


znj 1030 


•on. mghlrt.SUn.TsL™. |73 910) 

— Vatee jT August I Jfm dcatawi 

— Capital Deposit tsLJ£1134 11351 



EjpjfeyRindM. 
Fixed) ntertstFA. 



— Property FmA 

— Internafionai FA J 

= SSffiSs 

— • Sun life of Canada (UK) Ltd. 


* 


155.7 


258.9 


IXLB 117.7 
mi 

z: 


0X9305400 


Maple Lf.l 

Maple Lf. I 

Maple LLE gjy 


Sun Life Utrit Assurance Ltd. 

107, Cheapskb, London, EC2V6DU 01-6067788 
Managed Cap. 

Managed Acc. 

Properly Cap. 


rreure 00 mpiesL Nett mating Aligns! 12. 
Sddesniger International Mngt. Ltd. 

41, U Matte SL St Hefier, Jersey. 053473588 
67.M — Ltf 1022 

117.D — 

MM +03 13.48 

ia — 

it®+aoiJ — 

sab. day Aug. 31 

Brown Shipley Tst. Co. (Jersey) Ltd. 
P.O.Box 583, SL Heiieri Jersey. 053474777 

gws.vtruii? 

Butterfield Management Co. Ltd. 

P J). Box 195, HamUton, Bemoida. 

Buttress Equity |U34 s 3 l 4 j“ 

Buttress Income... . .1222 2_ _ 

Prices M June 7. Next gb. day , 

Capital lirtenutfeiial SJL 
43, Bn ul ev a rdUteyal, Luxamhoreg 
Capital iaLFund — 1 US$22.98 1. 
Charter ho use Japbet 
1 Paternoster Row, EC4 
Adlropa_ 

Adiverba.. 


-! - . 

01-2483999 
4.35 



Pacific (Cap) DA 4.9 

Do. (Accum) [152.4 

Manufacturers Life insurance Co. 

SL George’s UAv, Stevenage. 043856101 

Managed. 



Deposit 


1121 



— Managed 



“'J _ G. & S. 5uper FA 


c, Bray+m-Thamra Berks. 06Z834Z8 


Tuodqr. 



Albany LHe Assurance Co. Ltd. 

3V, OM Burflogton SL W.l 01-4375962 




Ridgefield Management Ltd. 
1 Finsbuy Sq, EC2A 1PD 
Income UT. 


FxAInLFtf^. 

i.FdJVcc 

le In*. Acc. ^ 
Pen.Fd.Acc 

.Pro Acc — 

G'taJ.MoroPen-Acc — 

Intl.MiLPnFdAcc | 

Prap-PenJlcc. 

Wple Inv.PenJicc _ , 


ZZ ^.9 lSf:?^ ^ AMEV Life A«uranee Ltd.* 


International UT 

Rothschfld Asset Management (g) 

72410, Gaietew Rd, Aylesfaury. 0296 

RLE. inti. Fd. nccjM.6 104H -O 135 
N.C. Sffllh- Coys FAZtZI7JJ 230.9( +M 475 

Rowan Unit Trust MagL LJU.* (a) 

City Gate Hie^ RostwrySq, EC2. 01-6061066 



Americao Aug. J -^.1760 
™ Securitl« Aug. 12_— zm 

3ABSS&I 


- a " .. 


Canada Life Unit Ttat. Mngn. Ltd.* 
26KidiSL Potters Bar, Herts. P. Bar 51122 

to. Gen Ota. LW.7 47JW-03 

ul Gen. Accum. 

BlIbumDUL 

DlUk-Acsuh. 

Cagel (James) Mngt Ltd.* 

10Q, Old Broad SL EC2N 1BO 


|(1 ^ 


^>9 


lOLurne — . — 1 

North Amerlafl_J 
Pries hn-Aug. 1 



Key Fond Managers Ltd. to)(g> 

25, Mhfe Sl, EC2V 8JE- = 01-6067070 

^ g ^^.—(164,9 

fay income Fund 

geuBAdab 

Klebmort Benson Unft Managers* S > S t c?"? vBufcmn'y jva arm 

20. FeodraASLEC? “S'!?® 

McoStfFund;.-.--®.? ■ 7&M - ~l M» 
Print an July 31 Next dealing day August 15. 


Alma Hse„ Akna RA. Roigate. 

AMEy Manaord j 

ANEVMgATr 

ssgB& „ 

AM EVMraPen.FAB 
AMEV MgAPeo. 

Fir* (fund 

AMEWgimihp 

AmericsBi 
Income 


Ago ^ 

(ActuiLuKta; 




Guardian RoyM Exchange' 

Royal Exchange, E.C3. 
foanSai Assmnee 
Property BmlsY__l2443 
GSELHced LHe Asa 

Managed Initial 

Do. Accum. 

Equity Initii 

Do. Accum. 

Fixed InL Initial. 

PpuA EC iim. ■■ 

I n ter na ti ona l lidbaf- 

Do. Accum. 

Property InlUal 
DO. Accun. __ 

Deposit I nit laf 
Do. AcculL 


NEL Pensions Ltd. 

0623 34284. r<fitan Court, Dorfdng, Sorrey. 
Nefex Eg. Ca» j. , 
NetaEq. Accum.1 
Nelre Money Cap. 

Melex Mon. 

NeiexGth loci 

Met« Gth Inc 

01-1537101 NeJMxAFACap.— 



pSKSSdSS" 

pens, manageo acc._ 

Pens. Property Cap. - 

— Pens. Property Acc. _ 

— Pent . 

= teFffiS-SK 

— Pens. F. Interest Acc. 

— Pens. Cash Capi 

— Ptns. Cash Acc 

— Pens. lfitnL Cap. 

— PeoLlmnLAcc 

— phis. Ameri™ Cap.. 

— Pens. American Acc. 

— Pens. Far Estra-toL 

— Pens. Far Earn. Acc 


ra— 4 - 


RelgMe 40101 




5911 


Tbget Life Assaaace Co. Ltd. 
^Hc^GatohouseRra 

Mac Fund I 


_ CUE Pension ttKng-i.v-.it UA 

- ^ 

_ . Pens. Equity initial — 

Pens. Equity Acc.._J 

” PHC. FloL InL Initial 

Pens. Fixed InL Acc. 

Pens. Iitfi Initial.—. 

Pera Inn. Acc 

Pens. Prop. Initial — 

Pens. Prop. Acc — -L ..._ 

Pens. Depra inlfeflOLO 
Pens. Deprata-' „ — 

Hamfaro Life Assurance Limited* 

7 Old Part Lane, London, W1 
Fixed InL Dep. 


Nele* Deposit Acc_ 

Pielex iKLFxAIrt. * 

Hdex InLFadlW. . , 

Next sub. far Aug. 

NPI Pensions Manag emen t Ltd. 
ASGneechorchSL EC3P3HK. 01-6234200 

Managed Fund [225.6 235JH ._..[ — 

Pnces Aug. L Nett dealing SepL L 
New Zealand Ins. Cel (UK) Ltd.* 

Maitland House, Southend SSI 2JS. 070262955 

KM Key Inv. Plan _t20&2 • 314 

+OJ — 

^ z 

+0A — 

HWi Inc Equity __ 

KiSri^ nc. Fxd. InL +0JJ 

Norwich Union i n surance Group* 

060322200 
27*1:04 - 

+05 — 





5941 


— PO Box 4, Norwich NR13NG. 


- tea 



Next dealing Am 


CarCol IlnN Fd. Mgrs. UrL* (aKc) 
Ifflon Home, fiewrastie-upcn-Tyiif- 22365 

sms-^r^i ad ?s 

Carr, Sebog- UttS Tiwt MMugerata) ; 
S7763, Princess SL Manchester 06X2365685 


K.B. Unit Fd. Inc 
KJB.UnKFdAc^ 
K.8. Fd. liw.Tsts — 
K.JLFd-ln.TsLAcc — 
UrCo’sFcISne., 


.is?:? 62 i 

LAC Unit Trust Management lid.* 
The Stock Exchange, EC2N1HP. 01-588Z800 

b&C Ira Fund 1S2.7M .-..J 1036 
L&C lml4GeaFd„plA7 HM J 2J9 

Legal & General Tyndall Fund^f 

IB. Canynee Road, Bristol. 027232241 


— 1 ,...i I6.O5 Money Pei 
-J.Z3 3S0 Oo.lAm 
podt Fuads. 


y 


1 t 


Chtofew^ Charities N/R Fund# ' 

14 Mooroate, London, EC2. 01-638413. 

SKi5Ssr» - Idft8 

Charities Official limfL'Ftindtt 
77 Landbn Whit, EC2N 10B. 01-5881815 

BEMBid.iH Idi’ 1 


day 5ML UL 

Leo nine Admimstratiott LM. 

2, SL Mary Axe, EC3A88P. s 01-6»6114. 

feSS ”— m Sil ::::] i* 

Llojrds at. Unit Trf. Mn*s. LU.V (ll 

Watanrl (652 

Do. (Aeon.) [97.0 

Ettt* Inco tne -- gj J 

□0. (Accum.) [(73 


Saturn Fuad Management Limited 
6LCMWI Street, EC4N6AE ' 01-2361425 

S I MCO CaB Fundt ~ QQOO 
SIMCO 7-Day Fiindt .12(100 

fUnautborisefl. Cash Deposit ! 

Save A Prosper Group* 

A. Great SL Helens, London EC3P 3EP 
68-73 Queen St. Eifinburgh EH2 4 NX 
DMfin»n: 01-554 «99 or 03X226 7351 

fartereaUaeM Funds 

ar— =jj t 

Select IntenaUonal 
UntvT&owth -.nJT 



01-534 SS44 

z 




Prop. 

Prop. Fd. Inv. 

Fixed Int Fd. Inc \ 

Fixed InL Fd.Cap._i 
DepJ^d Inc. — . — 
uJCEiatitrFjtiiic-, 

fewaad 

ReLPtanCacRM. i 

Man-Pen-FtLAcc 

n.Poi.FdXap., — 


PropLpecFd.L_ , 

Guar.PettFcLAcc „ 

Guar.PefLFd.Cap 
DJLPecFcLAcc ... 

DAPeo.Fd.Cap J 

TittHbiternathmal Life Ins. Co. Ltd. 

2 Bream's BldgL E£4A 1NU. 01-4056497 


Fondak_ 

Fpcxfe— 

Emperor 
Hbpano 

Clive Investments (Jersey) Ltd. 
PJ).Bok8LSl Peter Port Guernsey. 048126521 
C.R Gib Growth Ft*. £1022 lO^aJ-OJa 3.40 
Clive Gilt Fd. (C.U 9^-0^ 1336 

COve GlUFd.UsyJ_ (£966 9JS|-a23t 1337 
•Daity Dealings. 

Corn MB Ins. (Guernsey) Ltd. 

PH Bax 157, SL Peter Port, Guernsey 

lnM.Man.Fd. [I960 Z135[ I — 

Craigmount Fixed InL Mngrs. (Jersey) 
PH Box 195, SL Heller. Jersey. 053427561 

»> 

DWS Deutsche Ges. F. Wert p api er sp 
Gnmeburgweg 11% 6000 Frankfurt 

Investa JDM3550 37.401-0201 — 

Delta Gnu* 

PjO. Box 3012, Nasao, Baturoas 

DHL Inv. Aug. 5 R3L2Z 3J9| [ r- 

Deutscher investatent-Trust- 

Postfach 2685 Biebergasse 6-10 6000 FraUat 

Dreyfus Iwterco n tiaeuM Inv. Fd. 

P.O. Bra N3712, Nassau, Bafaanus. 

NAVAug.5 [USJ26.99 28.71) ( — 

Eiroon & Dudley TsL MgL Jrsy. Ltd. 

PJJ. Bra 73, SL Hefier, Jersey. 0534 73933 

E.D.I.C.T. [146.5 156. *d +3HJ 220 

The Engfish A s s ociation 
4 Fore Street EC2 

htlSSSPZjAu* 

•Next deafing Angst. 20. “Nett 1 
Eurobond Holdings N.V. 

Plert en na ai 15, WUtenstad, Ctraeac 

^-AT^i^SXSSt’ ^ ECi 

Euro Hldgs-Z SSgLO? 21911 1 JXOQ 

F & C MgmL Lid. Imr. Advisers 
1-2, Laurence Pountay HOI, EC4. 01-623 46K5 

KRBSbKd ®Jzi i 50 

Prices Awtt 6 Weekly deaW- 
Fidelity Management & Research • 

PA Bra 670, HaMhoivJBefitwda 
Waterioo^te^^on SL^ Sa. Hdter. Jersey 



Angst 29. 


0X4990031 Nor. Units July 15. 

Phoenix Assurance Co. Ltd. 
4-5 King WBOtm SL E£4P 4HR. 


01-6269876 


^fezzBsn s-a^a = 


Z EhT.Ptv 


Planoed Savings Group 
25 Worship SL London, EC2A 2AB. 01-920 0661 


Managed Cap 
Managed Acc. 

Overseas — 

GUt Edged — 

American Aec 

SS-oISR-S? — 

fW. rWfLACC 

Pen.- Man. C ap.— ^ 

?S:iSS=zz: 

& as. Cap. 

ELS. Acc- 

Pen. D.A.F. Cap.. 

Pen. DJLF. Ate. . 

■tarts of Oak Benefit 5S,^' c SS t ?S?5l. Co - ‘SLooeoe 



~ Family A Manaoed„ 

“ Do. 3 Managed 

— DcCErfamya 
Do.DFxd.lnL. 

Z Prop. Equity & Life Ass. Co.* 

— - 319 Crawford Street, WIN 2AS. 01-4860857 

R. StV Prop- Bond __1 m? 

inty Bond 913 


= tm 


=i = 


Beehive life Assur. Co. Ltd.* 

71, LimdianlSLEC3b 01-6233288 


M -e 

fflfl=d = 


taro** 




Chkftabi Trust ^ Managers Ltd* b)(g) 
«,NewSLECZK4TP. . 0M832632. 

KSffta 

telcResourcasTi 

StfSffi: 

Sualler Cot Tran 

Choutorton Fund Maaagen(g) 
Wv63,PriflsasELMw*««ar. Obi-2365685 





I n r i y ita ■ 

Ih^ioimJZZZBSTH 


tatTechnotogy 

Do. (AccumJ;, — ra.4 

W exempt Iso* only. 

Lloyd's Life Unit TsL Mngrs. Lid. • 
7240, Gatehouse Rd, Ayteshrey- 0296 5W 

Equity Accum [2230 234J)+1A| 4,91 

Local AutfmritHS’ Mutual Invest. TsL* 
77. Laxteo WaH, EC2N US. 01-5881815 

MB!9CMCSrf :|=|J| 

Narrower Fd.Jidy 31 1 78.75 I 12S 

'Unauthorised. Available oah to load Atfhontm. 


HWvYWd. 

Sdect Income. 

larame pEJ 

UJL Funds 

Gift AFnd.im.6nh.. W9 J 

UK Equity [&8 

OvtntM Fund* to) 

Europe — [MJ 

«■ ^ 

vs. 

Sector Prods 
ComnwdRy 
Energy— 

Financial Secs.. . 

Fkad-totontt Food 
M. Band Fd — __ 

tmattfiom 

Exxmsl Inawc' 

Exempt IpO.*_ 

*Priwat As*13 Ned sutLdsy Aug. 27. 
gwjjhB i S eBUtms 

SaxyWd : [5.4 

Scouhares I73J2, 

For Schfesinger Trust see 
. .BHtwi'blSrtbdoeu 1 - 


1328 




1SX 5871 +03J 4JB 2nd Mananed 


Black Hone Man. Fd 
Managed inv. Fd. 

Property Fd. 

Fixed Interest Fd._ 

Cam Fd. ........ 

Income Fd. 

Extra Income Fd.___ 

WortorideCrowIbSL 

Balanced M 

SmlrCo‘i&Recv.Fd. 

InL Technology Ftf. JlD7^4 

Canada Life Assurance Co. 

2*6, High SL Potun Bar, Herts. P. Bar 51122 

GRftStt « l:d = 

Cannon Assurance Ltd. 
lOtympK W3y, Wembley HA90NEL 01-9028876 


Prop. 

Sal. BtkiExec/UntLJ 

Deposit Bond. - | 

Equity Accura__ 
Property Accum. _ 

Mngd. Accum.— 

2 notquIty-. 

2nd Property. 


129, Khvgsway, London, WC2B6NF 

Harts ol Oak [42.9 . 45AI 

Hid Sanmel life Assur. Ltd.* 
NULTwr.,AfJdhcondieRiL,Cray. 01-6864355 
♦Praperw Unite— ..[* 

Property Soles A 



l?i^| fit 


2nd! 

2M 
2nd . 

2nd Pro. Pens/ Acc _ 
2nd Mgd. Pens/Acc„| 

2nd Dep. Pem/Arc 

2 nd GHt Pens/Acc ‘ 

2nd Am. Pens/Acc . 


teAES.LF.2Z..- 



Managed Dress 
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NOTES 


Unfes otherwise mutated, prices and net dividends are In pence and 
denominations are 25p. Estlnwted priceteamlngs ratios and covers are 
taed on latest amuaJ reports and accooms nWiere possfltie, are 
updated on tuff-yearly figures. P/Es are calalated on “net" 
dbtrtwtton basis, earnings per share being computed on profit after 
taxation and unrelieved ACT where applicable: bracketed figures 
Meal* 10 per cent or more < M fw*nce If calculated on "1111”. 
ffatritation. Coven are based on “m axi m u m" ctetrfbutton; this 
compares gras dhrlderd casts to profit after taxation, exchxfing 
exoepUooaf proOtsOosses bat includinB estimated extent of offsettable , 
ACT. Ylekfc are based «i middle prices, are gross, adjusted to ACT of 
30 per cent and allow for value of declared (Estribrekin and rights. 

* "Tap Slock. 

* ' Highs and Lows marked Huh lane been adjusted u allow for rights 
issues for cash. 

t Interim since increased or reswned. 
t Interim since reduced, passed or deferred. 

Tax-free to noo-resldeots on mpDcation. 

* Fiams. or report awaited- 
tt Unlisted security. 

|f Price at time at suspension. 

9 Instated, dhndend after pending scrip anchor rights Issue: cover 
relates to previous tfividends or forecasts. 

4r Merger bid or reotganbalion In progress. 

8 Not comparable. 

+ Sane interim: reditxd final and/or reduced earnings kidtaied. 

§ Forecast dhndend; cover on earnings updated fay latest Interim 
statement. 

I Cover allows for conversion of shares not now raridng for dividends 
or ranking only lor restricted dhndend. 

8 Cover does ootciiow for shares wtitdi nay also rank for dMdenf at 
a future date. No P/E ratio usually provided. 

9 Excluding a final dhridend declaration. 

* Regional price. 

U Ho par value. 

§f YMd based on assumption Treasury Bill Rate stays unchanged until • 
maturity of stock, a Tax free, b Figures based on prospectus or other 
official estimate, c Cents, d Dividend rate paid or payable on pal of 
capital; cover based on dividend on full capital, e Redemption yield, 
f Flat yield, g Assumed dridend and yield, b Assumed dividend and 
yield after scrip Issue. J Payment from capital sources, k Kenya, 
m interim higher linn previous total, n Rights Issue pereflng. 

4 Earmngs based on preliminary figures, s DfvMend and yield exdude 
a special payment, t Indicated rfividend: ewer relates; to previous 
tivkfend, PIE ratio based on latest annual- earnings, a Forecast 
dridend; cover based on previous year's earnings, v Tax free up to 
30plnthe£.w Vie*/ allows ter currency dause. y Ohrttfcnd and yield 
based on merger terms, x DMdend and yield Include a special payment: 
Cover does not apply to special payment. A Net dhridend aid yWd. B 
Preference dividend passed or deferred. C Canadian. E Htdimm 
tender price. F Dividend and yield based on prospectus or other official 
estimates fur 197980. G Assumed dividend and yMd after pemfng 
scrip and/or rights Issue. H Dividend and yield based on prospectus or 
other official estimates lor 1980-SL K Figures based on prospectus 
or other official estimates lor 19794J0. M DMdend and yield based on 
prospectus or other ofTidaf estimates lor 1980. N Dividend and yieM 
based on prospectus or other official estimates lor 1981. P Figures 
based on prospectus cr other official estimates far 198Q-8L ft Gross. 

T Figures assumed. Z Dividend total to date. 

Abbreviations: td ex cSvIdend: m ex scrip issue; m ex rights; a ex 
all; xR ex capital ustribution. 


Pres. Braid 50c 
Pres. Steyn 50c. 
Sl Helena ILL, 


flfci n 






X' 

? 



77 
117 
166 
144 
239 

2.91 24(19.6 149 
* 2J * Z79 
— - — 71 

15 16 59.4 60 
10 33 43 J 58 
23 23 318 117 
13 4 j 273 54 
33105 38 178 
22 38172 59 
15 45 175 95 
35 28155 55 
48 0.4183 


m 


Land; etc. 


1 

i i 


2U J3 
93 240 
I 101 | 43 
a 74J* I 13 

15-4 J&llv 


$137 
370 

27 
S 
155 
147 
170 

22 

28 
30 
28 

147 
116 
168 
126 
51 
288 






East Rand CMLlOp 

Genas- 40c 

GoWRfiWsSA25c. 


Ir^l 


Plat 10 c — I 234 1+10 

Central African 


430 205 Coronation 265 1+5 

520 Falcon Bi5Cfc™_ 740 ...... 

,29 Rh«niC«Tl.iy 3 p. 35' -1 
140 Roan Cons. 180 ...... 

43 Wsnkie Col. Rh3 51 

74 r™. cpnnij v. 



Tfespiricg fa witeHe to every Cumpany dealt in on Stock 
Etthwges throughout the United Kmg^m for a fee of £500 






































































































































































































28 


Post Office Approved 

Supplier; of 

Telephone Answering Machines 

From only £185 per week 


FINANCI AL TIMES 


Air Compressors 


MElIILWWi 


Thursday August 14 1980 


in • 


Telephone : fa&fllcft 25522 s 


Joseph rejects CBI aid plea 


BY JOHN ELLIOTT, INDUSTRIAL EDITOR 


THE ' GOVERNMENT has 
rejected the Confederation of 
British Industry's first request 
since the General Election for 
extra State aid to be pumped 
into industry. 

Sir Keith Joseph, Industry 
Secretary, told the CBI be is 
not prepared to bring forward 
£ 145m this year in regional 
development grants, even 
though he recognises such a 
move would ease liquidity 
problems of companies in 
poorer areas. 

Sir Keith’s formal refusal is 
contained in a letter sent last 
night to the CBI’s headquarters. 
It is likely to lead to a major 
row because the confederation’s 
proposal is hacked by political 
and industrial groups in the 
regions, especially in Wales and 
Scotland. 

Speaking in Wales yesterday 
Mr. Brian Rigby, CBI deputy 


director general, urged the 
Government to take immediate 
action to speed up payment of 
regional development grants. 
These provide 15 to 22 per cent 
of the co„5t of an industrial pro- 
ject in assisted areas. 

The CBI wants the Govern- 
ment gradually to abolish a 
four-month statutory delay in 
payment of regional develop- 
ment grants. The delay was 
introduced in last year's June 
Budget to provide about £145m 
towards a package of public- 
spending cuts then at the centre 
of Government economic policy. 

These cuts were backed by 
the CBL It wants public spend- 
ing further reduced. But CBI 
leaders believe industry's 
liquidity problems are now so 
serious that the £145ra saving 
should be given up by the 
Government. 

They believe the cost could 


be partly offset by likely fall-off 
in grant payments as industrial 
investment declines this winter. 

This argument was put by a 
CBI delegation which met Sir 
Keith for private talks nearly 
three weeks ago. The Commons 
Select Committee on Welsh 
.Affairs has also said the four- 
month moratorium should be 
cancelled. 

But Ministers have refused 
to budge. Now Sir Keith, in a 
letter prepared before he left 
for a holiday in the U.S. at the 
weekend, has said the mora- 
torium is an important part of 
the Government’s overall 
policies. 

This shows that, even though 
he is prepared to soften his 
approach to some forms of 
industrial aid, especially in 
areas of high technology, Sir 
Keith is not prepared to con- 
sider a major change of policy. 


But a report recently 
delivered to Ministers by Sir 
Derek Rayner — the Marks and 
Spencer executive who is trying 
to improve efficiency of Govern- 
ment departments — proposes 
streamlining economies in the 
operation of the Government’s 
four regional development grant 
offices. 

Last year's moratorium on 
payments, plus a reduction m 
staffing at the offices and a rush , 
of applications before cuts in , 
the grants came into force 
recently, have led to extensive 
delays of up to eight months or 
more in payment of grants. 

Some companies have 
reported delays of up to 16 
months in Scotland and the 
North-East. The Government 
is trying to speed up this 
administrative work. even 
though it will not end the four- 
month delay. 


Industry 
asked to 


THE LEX COLUMN 


design 

windmills 


UDT steps out 


the li 


By David Rshlodc, Science Editor 


Schmidt i Talbot workers offered 


The Central Electricity Generat- 
ing Board is challenging 
British engineering companies 
to produce a safe, reliable 
and environmentally accept- 
able design of windmill for 
power generation it might 
instal in England or Wales by 
the mid-1980s. 

Mr. Glyn England, CEGB chair- 
man, disclosed yesterday that 
his board was seeking a site 
where it might build a cluster 
of about ten modern wind- 
mills — called aerogenerators 
— as a demonstration project. 

The CEGB believes such a 


warning 
on trade 


15% in 18-month deal 


BY ARTHUR SMITH. MIDLANDS CORRESPONDENT 


deficit 


By Jonathan Carr in Bonn 


CHANCELLOR Helmut Schmidt 
has warned that West Germany 
must not try to eliminate its 
current account deficit too 
quickly, and so risk placing 
added balance of payments 
burdens on countries less able 
to bear them. 

The Chancellor, in an inter- 
view with the Nfirnberger 
Nachrichten newspaper yester- 
day said that this year alone 
members of the Organisation of 
Petroleum Exporting Countries 
would have a joint surplus of 
about S120bn ( £5 lbn)— mean- 
ing a deficit of the same size 
for the rest of the world. 

If West Germany tried 
quickly to shift its share of 
this deficit to others, it would 
simply put a brake on the de- 
velopment of the world 
economy in 1981. 

As Herr Schmidt's remarks 
were being published, the 
Bundesbank, the independent 
central bank in Frankfurt, was 
producing its own analysis of . 
the country's payments per- 
formance in the first half of this 
year. This emphasised its view 
that the aim should be to re- 
store a balance by increasing 
exports, to the OPEC countries 
in particular, and by producing 1 
competitive industrial goods for 
the home market 

The Bundesbank said West 
Germany had long been able to 
make up for its traditional 
deficits on services and transfer 
payments with a big surplus dd 
its visible trade transactions. 
This was no longer true. 


A 15 PER CENT pay offer 
spread over 18 months has been 
i made to workers at Talbot UK, 
where 11,500 employees are 
about to go on short-time. 

The new offer, which seemed 
last night to stand a chance of 
acceptance by the Talbot unions, 
came at the same time as BL 
Cars’ shop stewards demanded 
a 20 per cent pay increase and 
the state-owned company 
announced further production 
cuts and short-time working. 


BL, in response to the sharp 
fall in the UK market is trim- 
ming production of the Ital, the 
revamped Marina range, 
launched only last month, from 
2,200 a week to 1.960. 

The company said sales of the 
model were going wel^ but it 
was essential to contain stocks 
because of bigb interest charges. 

At Cowley, Oxford, 850 
workers have been classified as 
temporarily surplus to require- 
ments and will go into a 
“ labour pool ” for redeploy- 
ment once the proposed new 
joint Honda model goes into 
production. The labour pool will 
be funded by the Department of 


Employment’s Temporary Em- 
ployment Subsidy so that all 
the workforce can be kept on. 

At Oxford Exhaust Systems, 
which supplies most BL models 
and Leyland vehicles, 600 wor- 
kers are to go on a four-day 
week. 

Around 4,500 BL car workers 
are currently on short time. Ley- 
land Vehicles has announced 
plans to lay off 9,000 workers 
temporarily because of weak 
demand. 

The BL shop stewards’ com- 
bine, an unofficial body, voted 
in Birmingham to press for an 
increase of £17.21 a week for 
each of the 85,000 workers. 

The stewards say such an 
increase would represent a 20 
per cent rise on the current 
average wage of £86.03. 

Mr. Jack Adams, a Com- 
munist, elected combine chair- 
man in succession to Mr. Derek 
Robinson, the dismissed Long- 
bridge convenor, described the 
claim as ‘'realistic.” 

There was “tremendous pres- 
sure” for such an increase, he 
said. However, the demand was 
received calmly by BL which 
said that losses, which totalled 


£122m in 1979, would continue 
in the current year. 

There must be considerable 
optimism within the company 
that another single figure pay 
deal can be achieved, given the 
apparent lack of militancy and 
difficult trading conditions. 

Union leaders expect extrava- 
gant claims to be mounted in 
advance of the November 1 
wage review date, but expect 
little enthusiasm for any form 
of industrial action. 

At Talbot, where the unions 
lodged an initial demand for a 
rise of well over 20 per cent, 
there has been no sign of unrest 
in a deal that should have been 
completed at the beginning of 
last month. 

The company has offered S 
per cent with the promise of 
another 7 per cent from next 
ApriL provided workers accept 
an 18-month package. This 
move would put Talbot fo the 
end of the annual motor indus- 
try pay round. • 

Editorial comment. Page 14 
Unions should seek smaller 
rises. Page 6 


BR pay talks. Page 7 


Probes of Raleigh and Petter 


BY DAVID CHURCHILL, CONSUMER AFFAIRS CORRESPONDENT 


Confident 


The visible trade surplus 
from January to June bad been 
only DM 4.5bn (£1.1 bn) com- 
pared with DM 14.9bn in the 
same period last year, a result 
largely of increased import 
prices, notably of oil. The 
current account this year was 

M L2.3bn in deficit compared 
with a shortfall of only 
DM 200m in the first half of 
1979. 

Herr Schmidt and the 
Bundesbank are not in direct 
contradiction. But their com- 
ments underline a difference of 
emphasis apparent since at 
least the start of this year, 
when it became clear that the 
current account deficit for 
T980 would be much bigger 
than last year’s. 

The Bonn Government ap- 
pears' confident that the deficit 
will be eliminated gradually. 
Herr Schmidt even appeared to 
welcome the deficit, 'on the i 
grounds that it freed him from 
earlier foreign pressure for i 
West Germany, as a surplus 
country, to seek to act as “a 
locomotive of the world 
economy." 

The Bundesbank has clearly 
been more worried, not least by 
the influence which a continuing 
deficit would have on the 
Deutsche Mark, which has al- 
ready fallen against other key 
currencies by about 3 per cent 
since the start of the year. 


THE FIRST two investigations 
under the Companies Act into 
alleged anti-competitive prac- 
tices by individual companies 
were announced yesterday by 
the Office of Fair Trading. 

The two companies named, TI 
Raleigh Industries and Petter 
Refrigeration, are both sub- 
sidiaries of large industrial 
groups. Tube Investments and 
Hawker Siddeley respectively. 

The investigations will take 
about three months and are 
likely to be followed by a six- 
month probe by the Monopolies 
and Mergers Commission to 
decide the effects on the public 
interest 


The investigation into Raleigh 
follows complaints by several 
retailers that the company 
refused to supply them with its 


main brand because of their cut- 
price policies. 

Retailers who have com- 
plained to the OFT include the 
Tesco and Argos stores chains. 

Argos said yesterday Raleigh 
had told it in a letter in January 
that supplying Argos would “put 
at risk” independent retailers 
which are the main outlets for 
bicycles in the UK. 

Raleigh said yesterday it 
selected its outlets to provide 
a strong servicing base in the 
interests of road safety and con- 
tinuity of bicycle selling both 
throughout the seasonal pattern 
of the year and through bad 
years as well as good.” 

Raleigh, which last month 
sponsored the winning Tour de 
France team, has about half the 
UK bicycle market and is a 
major exporter to the Continent 


Petter Refrigeration, the sub- 
ject of the second investigation 
announced yesterday, is a small 
subsidiary of the Hawker Sid- 
deley Group. Petter is one of 
the main OK companies supply- 
ing refrigeration equipment for 
lorries in the UK and on the 
Continent 

It is being investigated for 
its tactics in prising customers 
away from rival refrigeration 
manufacturers. The OFT has 
to decide whether efforts “ to 
induce or attempt to induce 
these customers is an anti- 
competitive practice.” The OFT 
and ihe company refused to be 
more specific about allegations 
which led to the investigation. 

Petter said the company 
intended to comply with the 
legal requirements of the OFT 
investigation. 


demonstration, using aero- 
generators of about the same 
height as the tallest electricity 
towers generating 1 MW each, 
could cost about £10m. 

Major British engineering 
groups, already engaged in 
aerogenerator design projects 
include British Aerospace. 
Taylor Woodrow, McAlpine, 
and Northern Engineering 

. Industries. 

But the CEGB’s challenge is 
also open to companies licenc- 
ing technology from abroad, 
where for example the UK. 
aerospace industry has built 
several big aerogenerators. 
The US. Department of 
Energy has indicated that it 
may spend 8800m on aero- 
generator development and 
demonstration. 

Mr. England said his board was 
41 proposing to introduce a 
wind machine of significant 
size into this country. It 
could be the forerunner of 
many more. We intend to buy 
a proven commercial design 
when such machines are avail- 
able and show promise of low 
cost in series production.” 

He believed that, if a site could 
be found and a design 
approved, the first machine 
could be operating as early 
as 1985. It could lead to a 
cluster of “many similar 
machines about half a mile 
apart.” 

As a first step, the board would 
be buying a smaller machine- 
of about 100 kW output, to 
gain some operating experi- 
ence. 

Once tbe CEGB has found a 
suitable site for its demonstra- 
tion, it will be seeking plan- 
ning permission in the normal 
way. It will be up to the 
Government to decide 
whether to call for a public , 
inquiry on the plans. 

The CEGB also has a longer- ] 

. range interest in building 1 
aerogenerators offshore, in 
the North Sea for example. 
They will probably be of the 
verticai-axis or “ egg-whisk ” 
design, operating at higher 
windspeeds out of sight from 
the shore. The Department 
of Energy announced earlier 
this month that it would be 
funding most of the cost of 
a demonstration 130 kW aero- 
generator of this kind. 

Tilting anew at an old 
mechanism. Page 6 


Weather s 


IMF agrees to lend India $lbn 


BY K. K. SHARMA IN NEW DELHI AND DAVID TONGE IN LONDON 


UK TODAY 

CLOUDY start with rain, 
brighter later. 

London, E. England, Channel Is. 

Bright intervals, rain spread- 
ing from west later. Max. 24C 
(75F). 

W. England, Wales, Isle of Man 
Cloudy, some rain. Max. 2QC 
(68FJ. 


THE International Monetary 
Fund has agreed to lend India 
more than $lbn to bolster the 
country’s foreign exchange 
reserves. 

These are the first IMF 
credits to India for five years. 
India’s reserves have been 
falling at an accelerating rate 
for almost a year. 

Last September gold and 
foreign ' exchange reserves 
reached $7.7bn, but by this 
April they had fallen to $7bn. 
They have since . declined to 
just over ? 6 . 2 bn. 

Tbe first IMF credit is for 
R5.4bn (?6S0m) and is from the 
Trust Fund of the IMF. This 
fund was established in May 
1976 and has been financed 
from tiie sale of the IMF gold 
holdings. It provides balance of 


payments assistance with 
interest charged at the nominal 
rate of 0.5 per cent Repayment 
is over 10 years. » 

The second IMF credit is for 
R2.7bn (3350za) and is from 
. the IMF’s Compensatory Financ- 
ing Facility. Disbursement is 
immediate, with no conditions 
attached, except that a country 
benefiting from it has to prove 
it has had a shortfall in 
exports. 

Although India’s balance of 
payments have been severely 
affected by the increased cost of 
oil and fertiliser imports, the 
reasons given by the IMF for 
the credit are that India’s ex- 
ports have fallen because of 
weak external demand, protec- 
tionist measures by industria- 
lised countries, and the 1979 


drought. 

Tbe Compensatory Financing 
Facility credit is equivalent to 
23-2 per cent of India’s quota 
with the IMF. If India can prove 
further need it can draw up to 
75 'per cent of its quota, again 
without having to adopt any 
particular domestic economic 
policy. 

Apart from the added import 
burden it has been facing, India 
has also been forced to turn to 
the IMF because of tbe unfav- 
ourable climate for foreign aid. 

This led to the Aid India Con- 
sortium, a comnfittee of lender 
nations chaired by the World 
Bank, agreeing ' at its recent 
meeting in Paris to relatively 
low commitments of $3.3bn. In 
real terms this is slightly below 
the figure for last year. 


S. Scotland 

Mostly dry with sunny 
periods. Max. I8C (64F). 

Rest of Scotland, N. Ireland 

Changeable, showers develop- 
ing. Max. ISC (64Fj. 

Outlook: Sunny intervals and 
showers, drier in South of 
England later. Normal temps. 


WORLDWIDE 


Success 


So long as the deficit persists, 
the Bundesbank aims to finance 
it so far as possible through 
capital imports. In its’ latest re- 
port, it says it is now having 
some success in this, after an 
initial period this year marked 
by large capital outflows. 

But the Bundesbank also says 
much of hte nev; inflow is onl? 
short-term wey which is 
highly susceptible to interest 
rate movements. 

The comment underlines a key 
problem for the Bundesbank as 
the time approaches for it to de- 
cide whether to lower discount ; 
rate, at 7.5 per cent since May 
2. With domestic economic | 
growth slackening, the Govern - 1 
ment would like to see a reduc- 
tion. But the current account 
deficit, combined with the rela- 
tive weakness of the Deutsche 
Mark, will force the Bundesbank 
to weigh the options carefully. 


Continued from Page 1 


Carter praises Kennedy speech 


the House of Representatives. 

Mr. Carter’s advisers were 
also exercised yesterday by 
another platform issue — opposi- 
tion to the MX missile system, 
America’s next generation of 
nuclear weaponry. 

Defeat of the MX by the con- 
vention would “ not send a help- 
ful signal here at home or inter- 
nationally,” Mr. Powell said. It 
might also make the President 
embarrassingly dependent on 
conservative Republican votes 
in Congress to fund the $33bn 
(£13.9bn) missile project 

Liberal criticism of the MX 
is intense, and is coupled with 
regional opposition from the 


western states of Utah and 
Nevada, where the 200 MX 
missiles would be rotated 
around thousands of shelters in 
the desert 

” The MX is needed to protect 
America from the threat of a 
nuclear Pearl Harbour,” accord- 
ing to an admihistration docu- 
ment circulated to delegates. 
Mr. Carter promised, a fight on 
the issue all tbe way to a roll 
call vote, " even if we don’t get 
but two votes." 

Mr. Kennedy’s personal 
triumph and the platform 
victories did not however, 
dispel ail the lingering bitter- 
ness felt by diehard liberal 


activists here, several of whom 
threatened yesterday to leave 
the party or vote for Mr. John 
Anderson, the independent 
candidate, in November. 

Mr. Patrick Lucey, former 
Governor of Wisconsin, and a 
Carter appointee as Ambassador 
to Mexico beforfe going to work 
for Mr. Kennedy, yesterday 
resigned as a delegate. Kennedy 
supporters in several delega- 
tions said they would resist the 
Carter attempt to ifaJce the 
President’s renomination unani- 
mous and would still put the ; 
Senator’s name in nomination, ! 
even though he has formally | 
withdrawn his candidacy. I 


Y'day Y'day 

midday midday 

D C °F *C ’F 

Ajaccio S 2fi 79 L. Pima. S 24 75 

Algiers S 30 Ba Lisbon S 25 77 

Amadm. C 18 04 Locarno F 25 77 

Athens S 33 83 London C 22 72 

Bahrain S 40 104 Luxrnbg. C 13 55 

Barclna. S 28 82 Luxor S 40 104 

Beirut S 30 86 Madrid S 32 90 

Belfast C 19 66 Majorca S 3 9 

Selgrd. F 21 70 Malaga S 27 81 

Berlin C IS 59 Malta S 28 82 

Blartitr S 24 75 M'chfltr. R 19 65 . 

Bmghm. R 33 68 Melbne. S 14 57 

Blacfcpl. R 18 64 Milan F 27 81 : 

Bordx. S 25 77 Moscow F 21 70 

Boufen. C IS 61 Munich- R 31 55 

Bristol C 19 SB Nairobi C 21 70 

Brussels C 17 63 Naples S 25 79 

( Budpst. F 20 SB Nwcstl. C 16 61 

B. Airos S 17 62 Nice S 27 81 

Cairo S 35 96 Nicosia S 23 84 

Cardiff C 21 70 Oborto F il » 

Cas'b'ca S 24 75 Oslo F 22 72 

Cbdc T. C 14 57 Parts C 19 56 

Cologne F 20 68 Penh S 17 63 

Cpnhgn. F 20. 68 Prague . C 17 83 

Corfu F 29 84 Reyfcjvfc. C 14 57 

Dublin C 20 68 Rhodes S 23 82 

Dbrvnk. C 27 Si Rio J'o S 25 77 

Ednbgh. C 16 SI Rome S 29 84 

Faro S 24 75 SBtebrg. C 14 75 

Florence F 29 84 Singapr. C 29 34 

Frankft. F 18 64 Stckhm. F 23 73 

Funchal F 24 75 Strasbg. C 18 64 

Genova C 20 68 Sydney S 19 66 

Gibraltar S 27 81 Tangier S 24 75 

Glasgow C 17 63 Tehran S 29 84 

G'rneey F 17 63 Tel Aviv S 30 68 

Helsinki F 22 72 Tenerife S 26 79 
H. Kong S 31 88 Tokyo C 29 84 

Innsbrk. C 16 61 Tunis s 32 90 

Invrnss. C 21 70 Valencia S 29 84 

l.o. Man F 15 59 Venice F 26 79 

Istanbul F 28 82 Vienna C 15 59 

Jersey C 21 70 Warsaw C 21 70 

Jo'burg S 13 55 Zurich C 15 59 


The gilt-edged market has 
traded in a fairly narrow range 
this week ahead of todays 
action replay— this time In full 
colour— of the Jul? money sup- 
ply figures. The Government 
Broker may have been instru- 
mental in keeping a rather 
nervous market on an even keeL 
But there was no one to shield 
the equity market from the 
effects of Wolworth’s dividend 
cut. and the FT 30-Share Index 
is now nearly 6 per cent below 
its July peak. 


Index fell 6.0 to 474.6 


excluding sorptaes 
an proporty disposals 


UDT 


The-long struggle by United 
Dominions Trust to stay in busi- 
ness as the leading independent 
consumer credit business is 
finally drawing to a peaceful 
dose. Tbe deal announced yes- 
terday, whereby the Trustee 
Savings Banks will take a 75 per 
cent stake in its UK instalment 
credit business, will satisfy the 
financial establishment and has 
the blessing of the Treasury and 
the Bank of England. It is not 
going to send shareholers over 
the moon, but then their best 
hope — an outright bid — was 
beginning to look a little forlorn 
after six years of waiting. 

Despite its steady recovery 
from the crash of 3974, UDT has 
remained stuck in a vicious 
circle. Its profits have been too 
low to improve its capital ratios, 
so it has been unable to develop 
its business to raise its profits. 
The sharp increase in interest 
rates was the final straw. 
t-DTs average cost of money 
has risen by Si points in the 
past two years, and around 
three-quarters of its instalment 
credit portfolio is lent at fixed 
rates. 

Thus the group has remained 
undercapitalised, with a gear- 
ing ratio of over 7 to 1 at 
present compared with a desir- 
able figure of. say 5 to 1. It has 
been unable to pay a dividend 
and has continued to need help 
from the Bank of England's 
support group (although the 
figure has come down from a 
peak of nearly £500m to under 
£100 in). 

What happens now is that 
all the activities of UDT apart 
from UK instalment credit win 
be transferred into a new hold- 
ing company, Endeavour Invest- 
ments. and UDT shareholders 
and convertible stock holders 
will swap their paper for 
shares in the new company. 
Three quarters of the share- 
holders’ equity in the instal- 
ment credit business will then 
be replaced by a capital injec- 
tion from the TSB, which will 
be putting in £57.75m. That 
represents .net asset value, 
plus a premium of £5.25m for 
goodwill. . . 

With customers’ deposits of 
£5*bn and reserves of £400m, 
the TSB will easily be able to 
replace' the support .group's 
funds and finance the instal- 


Feb- May- Aug- No*- 
Apr Juf O'* - Ja> 


ment credit on a more profit- 
able basis.' Endeavour will be 
left with net assets of about 
£L00m, and the capital released 
from -instalment credit will 
much improve -the returns on 
the rest of its business. Annual 
profits could run at. say, £20m 
to £25m, and there should be 
a low tax charge and- .a- divi- 
dend. After full ’ conversion, ; 
the market capitalisation at 61p- 
is around £ 11 9m. 

That may be a shade on the 
high side for a group which is 
left with some really good busi- 
nesses, like the International 
Commodities Clearing House, 
but which has rather lost, its 
heart. It is also questionable 
whether^ the Pru and Eagle Star 
will want to hold on to their 48 
per cent holding forever. . 


up £25m or so by the end of fjfe 
year and the interest charet 
could be around £I4 hl . Iauji 
.year in which- - pre-in tertef 
profits are unlikely to he mutt 
better than £45m, against £6£a& 
income' gearing may jump £»& 
a seventh to a third. .The !£>. 
crease would be greater hut for-; 
the company’s sensible dedsOh 
to step up its property sales -fe 
the - tune - of- about £2Qm^ t&fe;. 
year. 

Coming so soon after 
decision- to spend £13shonB. aJML 
Q’s goodwill to expand in the 
tightly-contested DIY mariaufe 
the cut in the interim dtrideud 
is astern idling. - The motive for 
the cut is to impress the com- 
pany’s workforce, while ‘ fife 
strength of tbe pound insulate 
the UE. parent- But far UK 
investors yield has long been 
file sole reason for .-holding the 
stock and the price left 'ftr. 
yesterday to 51p. Many w56 
be wondering whether their use 
for“t&e lost £460,000 might 
have been more profitable than . 
WooVworth’s. ' - L-i., 


Woolworth . 

When the spending squeeze is 
on, the most discretionary shop- 
ping chain in the land appears 
to be Woolworthr The volume 
of sales in ' the first half has 
fallen, about 12 per cent — far 
above the general decline. The 
company has avoided the temp- 
tation to join the price-cutting 
scramble and gross margins are 
only a shade down; presumably 
it believes price redactions 
would be counter-productive. 
Nevertheless, once the surplus 
on property disposals is stripped 
out, there is a pre-tax loss of 
£3.1m in the - second quarter, 
against an £8. 8m profit last year. 
Even with £490,000 from pro- 
perty disposals, this has brought 
tiie pre-tax profit for the first 
six months down to £290,000, 
against £16.3m, and the interim 
dividend has been cut by 9 per 
cent 

In spate of the low return on 
assets, and a. poor track record 
when it comes to. attempts to 
improve that return,- the com- 
pany is now committed to heavy 
capital spending this year. In- • 
eluding the B and Q' acquisition, 
outgoings here may top £50m. At 
tbq same time it may prove diffi- 
cult to contain working capital. 
So borrowings are likely to be 


Carrington T 

Another six. .months oL high’'- 1 -- 
interest rates and rising testite 
imports Have- finally, periua&gr 
Carrington Viyella to thrown : 
tiie towel on dividend payments. ; 

In the' first half of 1980 it has 
shown a pre-tax .Joss of £12m, r 
compared with profits, of f 5.1m, 
and extraordinary items of the 
sort which Carrington user; per- ) 
haps. . quixotically, to charge . 
above the line take the attributi. S' 
able loss: after tax and pee- < 
ference dividend to £5-4m. w-.‘ ^ ■ 

Some of the losses that were-?' 
troubling Carrington last year— y v 
in carpets, for ^instance— have y 
been reduced, but -there '.has /;• 
ben serious slippage elsewhere. 
Household textiles have -been -- 
especially baddy bit,' along with 
yarn and fabric at the upstream * 
end of the group. Imports from . : - 
the U-S. .seem to have been 'S 
-stepped up over the last- few.V 
montfas as the American home ' *' 
market has weakened. - •; 

The. half-year interest charge /- - 
is up 70 per cent to £6.1m* and: ; 
it looks as though net debt nuS-v- 
have, risen by £10m. or so sinai r - 
the December balance sheet;-: 
taking it over £70m, more than . 's* 
60 per cent of net worth. The : 
first priority, is 'to prevent ahy. 
further increaser in borrowings. 
Capital^ spending:, has been *; . 
slashed along with the dividend;. ' 1 . 
the London headquarters has, 
been sold, and if Carrington ^* 
can. prevent a huild-up of stocks 
during its -(theoretically, - . at 
least), stronger second; halfwit - 
will -. reassure .itsv bankers, ; 
along ,with ICI P which lias ■ 
per cent stake in the . company. 

Tbe next step vnU bejto-shjdy.v 
the consultants’ report, which; ;' 
should be ready within weeta A 
The shares at ilprrless thaiiV/ 
fifth of book value— are rightly v .. 
not looking for any miracuJoo * .1 ' 
solutions. . . .. s' ■ - :7V;' r / 


Dreamland Group 




Europe's Largest Manufacturer of Electric Blarikets 

interim dividend maintained 
at0&5p pec share' . 

Final dividend \ 
of 0.85p per share forecast ; ; ■ ; ; 


"Given a normal winterand a halt to the present worsen inq - -- 
trend in economic conditions generally, the eventual profits: 
Tortneyear should.be at a similar levet to those oil 979.'' ; ,.r 


Freddie Wif/tams, Cfiafrma/r: 


f Onn'q S 3t 3 g,ance6 ^ to Smiths to 12 months to 

LUUUs . 30.6.80: . 30.6.79 31i7 7Q 


Group turnover 3,113 

Profit/ (Loss); before tax (101) - • 

Profit/(Loss) aftertax . (101J ' 
Dividend per share 0.35p 

Earnings per share — .. 


ov.d.su: 30.6.79 31.12.79 

(Un |«o ed) t un !**Jt ed ) . (audited). 
3,113 3,673 10,603 


3,113 3,673 

(101) 425 

(lOIJ -V : /£ > 

0 . 35 p 6 . 35 p* 

— - - 0.95p* 


* equivalent after adjustment forone-fpr-ane-caprtalfsptlon issuer 


1,499* 

831 

1-2p*. 

3.875p*; : 


1 toy e e ar de CUSt °" 1eJS * ^ ^ up ! - 


Present indications are that orders should continue at comparable- 


Copies of the full Interim Report may be obtained f ppm the Sacred 


W..L. 


DREAMLAND 
MONOGRAM 
ALARM LINE 


Appliances Cimif«L^ 

Hythe, . , ; 


C— C)eu«ly. F — Fair. R— Rain. S — Sunny. 




Ctentanns prsa* ter »hd »ubUabad 
in House. Cannon Street, London, EC4P 4BV - 
• O The Financial times r 39BB- 
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